Sits Hasna Into Trouble i in Senate 


as nomination, sald that the 
Scarpa cppo- 
to th an in ΒΥ ‘Wendell Rawls. sition alco’ cvemmed from Mr. 
said, Ocha J ASEENGTON, Jin, 16 (NYT). Sorensen's imexperience in for- 
ything Wresident-elect “Jimmy Carter’s -elgn intelligence; nis rove ia ἘΠ - 
Sut Canny," action of Theodore Sorensen ing Sm, Edward Kennedy, D- 
nee 8 820 Payy tide director of Central Intel- Mors, explain the Cheppaguid- 
Tather. 4 . ἢ dick incident; his stetus of 
going ehoay “te ficulty in the Senate: There is 


eonszteations cbjector in svaid- 
ing military service and the role 
ef his Jaw firm, the New York 
company of Paul, Welss, Rifkind, 
Sharioa & "τρίβου. which rep- 
resents severa) multinetional cor- 
Perations end,such fcreign gov- 
ernments cs Zaire, Sierra Leone 
end Iran, where the CIA has 
influences. 

Ecvercl scnior members cf the 
committee were consulting among 
themselves and with Carter aides 
on how to proceed with the 


fyferity- leader, said - 
could be" “considerable dif-. 


2 Tach 
heir choices te nmmon esd years 
aie by the Gat ter 


Ι Een- 
ns e acted 
8 ‘ 

" YORE, Jan: 18 ἼΜΕΝ ΓΝ γεγο χοας “plan ‘by ‘Oleg clas~ 
"The... Soviet’ ἡ Union—withont. .Chuvitkin, a geographer on the sified documents or White House 
Bati-nnclear ‘citizéens’’-lobbies to-- faculty. of the Moscow Tustitute papers is totally false, My. affi- 
=a] with—has. accelerated its of: International Relations, a davit, which is the source’ of the 
reymic “power. program. °“One- .Poreign Ministry school, “The current controversy, bas been a 
grih: of all : electrical capacity.: article appeared in the Septem- matter of public record and 

bom * pene ve. years with no 
τ . what 

2appropriate. 

Carter, who 

has the ‘affidavit and is 

familiar with the facts, has re- 


= stage 15 -to be completed in time . 
- for. the .60th anniversary of the 
; Bolshevik Revolution in ‘Novem- 


ι ΠΥ 
UR SUBSCRE - 
vest RIE sites have- pean, iden—" 

ed in an article titled “Nuclear * 
e - USSR io the The: - communignt, broadcast 
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TRADITION—-Japanese women who became 20 years old in the last year making free phone calls to their relatives 
Saturday on Coming of Age Day, a national holiday. About 1,580,000 people came of age, giving them right to vote. 


Expects U.S. Support for Separate Talks 


Smith Calls Parley a ‘Dead Duck’ 


By John F. Burns 


would back proposals for a set 
tlement that Mr. Kissinger was 


within two years, with guaran- 
Sass for the er sharky. 
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absent without eave since Jan. 3, 
said in an appearance on Czech 
television. 


| that, .zince .. 


UPI. 


Prime Rlinisier said that 


Ε 
ἕ 
Ξ 


’ 


ἱ 


i 
aa! 
i 


Holt 
ΜΓ 


started a train of events that 
culminated with a decisian by 
the black countries neighboring 
Rhodesia to support the front 
in the rivalry among the three 
black groups participating at 
Geneva. The front, along with 
the other black groups, hes re- 
jected the guarantees for the 
whites in the Kissinger plan. 
Mr. Smith said the decision by 
the black countries to support 
the front, which is also backed 
by Moscow, had ended any hope 
for an acceptable solution in 
Geneva. 

“It does seem as though this 
initiative is a dead duck, at the 
moment,” he said, referring to 
the current southern Africa tour 
by Ivor Richard, the Briton who 
chairs the Geneva talks. 


Meeting Postponed ὦ 


NAIROBI, Jan, 16 (AP).—Mr.. 


Ex-Vice Gains 
Respectability 
In the U.S.S.R: 


MOSCOW, Jan. 16 (AP).— 
Chewing gum, that symbo)] of 
Western decadence, has at: last 
gone into production in the 
Soviet Union. 

The first Soviet-made gum 
appeared in stores in Armenia 
and Estonia at the start of 
the year, and another gum 
factory will open tn Moscow 
next year, the newspaper Mos- 
kovsky Komsomoleis said yes- 
terday. 

The chewing of “zhevatel- 
naya ryezinka"—literally chew- 
ing rubber—has long been con- 
sidered an uncultured U.S. 
vice. Customs inspectors have 
been known to confiscate it 

_ and newspapers have lectured 
- about the bad habit. 

But yesterday's newspaper 

story praised the new gum as 


Experts’ Report Covers Civilians, Military 


Amnesty U rged for the Vietnam Era 


Main points of .the 41-point 
Baskir-Strauss plan include: 

® Previdential pardons for the 
8,800 persons convicted of draft 
evasion. Their conviction records 
would be sealed. 

© Dropping οἵ charges against 
3,000 fugitive draft offenders not 
brought to trial. 

e No prosecution οἵ: the esti- 
meted 250,000 persons who never 
registered for the draft despite 
legal requirements. 

Φ Permistion for the 5,000 ex- 
patriates—draf evaders and de- 
sertere—to visit thelr families 
without fear of prosecution ani 
to regain US. citizenship, 


eRelief for Vietnam-related 
military offenses as long as they 


© No relief for amyone convict- 
ed of felonies or combat-related 


28) Kenya . ... sns 4.00 
B.Pr | Lebanon ......... £2.00 
D.Er | Lusembourg 20 Lr. 
18 P } Netherlands. 150 Kier 
¥ Sigeiia . 
50 ἢ Νά πον . 3NEr 
y D.at | Porragal 13 Esc 
18 P|] Spaln ... . 380 Ptas 
prs] ge cyt 
ia. 4 
Rs ὃ Efe ae pis 
a3 Muliery Eur.) $0.38 
Yucoslavia .. . 150 
Established 1887 


Arabs Link 
Special Tie 
To Support 
On Mideast 


CAIRO, Jan. 16 (UPI)—Arab 
counirles said teday they want to 
set up a special re'ationship with 
Westzzn Europe but made this 
conditional cn Europsan suppsrt 
for the Palestinians and the Arab 
d@zive to libe ate Te:asl-occupied 
territories, 

The cesleracson wes in a Joint 
eemmonique issued at the end of 
8 two-day conference attended 
by 12 Arab foreign minisiers, ὃ 
ambasadcrs and a Palestine 
Liberation Organization repre- 
tentative. 

The majcr part of discussions 
was devoted to unifying strategy 
for the forthcoming round of 
Arab-European dialogue, sched- 
uled for Feb. 10 in Tunis. 

The meeting between the Arab 
League's 21 members and the 
mine nations of the European 
Economic Community began in 
June, 1975, It has been confined 
mainly to economic ccoperation 
but the Arabs want it expanded 
to include politica] questions, par- 
ticularly the Middie East conflict. 

Geal of Dialogue 

Outlining Arab strategy, the 
communiqué said: “The Arab- 
European dialogue is aimed 
mainly at setting up a special 
relationship between the Arab 
and Eurcpean groups, and 
strengthening political, economic, 
social and cultural relations.” 

“The foreign ministers empha- 
eize thet the Arab-Eurepean dia- 
logue has political as well as 
economic dimensions, the most- 
important of which are mutual 
interest which are bared on re- 
epecting the jndependence πῶς 
sovereignty of all partie:,"” 
ceommuniqué said. 

“The Arab side in the dialogue 
is Icoking for political support to 
the Falestinian case and the lib- 
eration cf occupied Arab lands as 
well as the setting up of overall 
and balanced cooperation for tr 
development of the entire Ar. 
world,” it said. 

The Ared side, the communiqu. 
added, “emphasizes the impor- 
tance of continuing the dislogue 
with Eurcpe and giving it a push 
forward.” 

Arab Instractions 

The ministers instructed Arab 
Celegates to the Tunis conference 
to “work “or escalating European 
political support and obtain privi- 


antee of investments and man- 
power.” 

League Secretary - General 
Mahmoud Riad was more specific 
pcan in explaining what the 

expected from Europe. 

Aarne European group should 
take new initiatives for pressur- 
ing Israel in order to realize a 
just and durab!e peace in the 
Middle East, on the basis of 
Israel's withdrawal from esl a 
Arab lands and the 
of the national rights of the 
Palestinian people. 

The ministers, according to the 
cemmuniqné, coordinated the 
Arab stand in preparation for the 
first Arab-African summit meet- 
ing, echeduled for March 7 in 
Cairo. Mr. Riad described Arab- 
African relations as “strategic 
and deep-rooted ties, based on 
jeint cooperation toward libera- 
tion and development.” 

Meanwhile, the foreign minis. 
ters of five oil-producing Arab 
etates) deferred a decision on 
more fimancial aid for Egypt and 
Syria until the leaders of the 
five nations meet in March, a 
a Ministry source said to- 


Israeli Arms Sales Up Fivefold Since 1973 War . 


Aim Is $400 Million This Year; 
Misuse of U.S. Know-How Denied 


By William E. Farrell 


Increased its exports of arma- 
By ringing rata 
sales last year of $320 mil- 
lion compared with prewar sales 
averaging about $60 million ἃ 


According to military officials. 
who provided the sales figures, 
Israel hopes to sell $400 million 


Recently, foreign press reports 
indicated that some of Israel's 


cases, 
US. parts and technological 
know-how without having obtain- 
ed permission from the United 


States. 
New Engines 

According to foreign sources, 
the most recent instance concern~ 
ed the sale by Israel of six Super 
Mystére jets to Honduras as part 
of an agreement to provide a 
dozen such plaves to the Hon- 


duran government. The aging ~ 


planes, which are about 20 years 
old, were outfitted by the Is- 
raelis with newer engines manu- 
factured by the U.S. firm of Pratt 
and Whitney. There is a dispute 
over whether permission for the 
sales was obtained by the Israelis 
ana nee DS lee eas vist 
The Israck Defense 

denies that arms sales to for- 
eign nations are made that vio- 
Ite U.S, Piatt tutes and contends 


that permission is obtained when 


pig fromm = felepeintena fo je0an- 


“n addition, according to for- 
eign press reports, the Israelis 
are offering the Efir jet airplane 
for sale, a sophisticated Israeli- 
built fighter that contains an 
engine manufactured by General 
Electric. 

Among countries mentioned as 
Israel's customers in foreign press 
reports over a period of time have 
been ‘Taiwan, Iran, South Africa, 
Honduras, Guatemala and a num- 
ber of other Latin American coun- 
tries. 

According to the most recent 
issue of a publication called “The 
Military Balance,” in a seciion 
dealing with arms agreements, 
Israel is identified as a primery 
arms supplier te Bolivis, Ecuador, 
ΕἸ Salvador, Mexico and Nicara- 
gua. No estimates of the costs | 
or quantity of the Israell arms — 
are given in the publication. The 
publication is issued ennually by 
the International Institute for 
Strategic Studies, a London-based 
independent center engaged in 
research on problems of interna- 
tional security. 

According to estimates avail- 
able here, about 30,000 Israelis 
are directly employed in the mil- 
itary and defense industries. 
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Carelessness and Theft Cost 
UN Food Agency $4.5 Million 


* ROME, Jan. 16 (UPI’.—Food 


Senate Group 
_Deplores Diet 
‘Habits in U.S. 


By Constance D'auVin 


in 
. Zone, 
over 
an 


ments and through the program’s 
representatives. I cannot be cer- 


1978-74 to non-staft 
travelers, counterparts and con- 
sulte*s who did not submit trav- 
ΕἸ expense claim: or which were. 
not wholly accounted for.” 

i said that his of- 


thal 
equipment suppled by FAO st 8 


cost of $60,833 hed not been - 


brought into use although much 
of it bad been on site for periods 
of up to two years.” 
Details Not Obtained 
At a sericulture (silk) project; 
unused most of 


no 
age facilities and it nad gous 
bad or been stolen from rattraad 


58 
88 
Ba 


eCRSEBLY 
to the right place urgently. “How- 
ever, this risk ‘s increased if 
there has not been adequate in- 
quiry into the ability of recipient 
to develop projects 

and handle bulk deliveries.” 


India, Sri Lanka 
Create 200-Mile 
Economic Zones 


Tadia 

fishery resources, 

id natura) gas development and 
tion. chent~ 


exploitat of minerals, cl 
cals and plant life, the statement 
said. ἁ 


Sri Lanka Follows Suit 
COLOMBO, Jan. 16 (Reuters). 
William Gopalla 


2mile contiguens sone beyond 
this, and set out the limits of the 
waters between Sri Lanka and 
India. 


Kidnappers in Italy 
Take Son of a Swiss 
COMO, Italy, Jan, 16 (UPD.— 


Bandits stopped the car of a 
Swiss yesterday and 


Eidmapped his 99-year-old son, 
sald. 


polloe 
They said that Luigi Nespoli, 
owner of a fruit-juice Bisot ἐς 


Co.- Malaysians Reportedly 


Seize 300 in Thailand 
SANGEOE, Jan 16 (UPI.— 
forces 


southern Thailand yesterday and 
fodey arrested “about 300 Com- 
munists, smugg‘ers and bandits, 
military sources said. ᾿ 
‘The sources said by telephone 
from Sadao district or the Thai 
si¢e of the border that the dis- 
aidents have been turned over τα 
the in this first joint Thal- 
Mi oneretion of the year. 


Your father's 
atlvice. 


(A good reason to call home.) 


f An international call is the next 
\ best thing to being there. 
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Plane Falls in Stockholm Suburb, Killing 


Residents in the area said the 
parking lot also served as ἃ 
children's playground, but the 
trash occurred at 9:04 amm., too 


early for the children to be out. 


engine ‘hoprop 
by Skylines but leased to Linje- 
Tt was on 6 flight 
in Melmo, The 
crash was the second worst in 
Sweden, the worst being in 1964 
when 31 persons died in a Linje- 
χα aircraft. ἡ 
* Bromma. Airport, in ea western 


Stockholm suburb, is used only 
fights. 


those apartments, Something 
must have happened that took 


‘ ἢ : ; : Assoclsted Press. 
Wreckage of the Swedish plane that crashed Saturday covers parking lot not far from a row of apartments. 


All 22 Aboard 


‘the crew's entire attention and 


1% must have happened very 
quickly.” : 


15 Die in Canada 
TERRACE, British Columbia, 
Jan. 16 (AP).—'Twelve persons 
the wreckage of 8. small 
crashed 


Suspension 
For Admiral 
In Portugal 


LISBON, Jan. 16 (Reuters).— 
Vice-Adm, Antonio Rosa Cou- 
tinho, a leading Portuguese Navy 
leftist, has been suspended from 
duty after being named in a 
presidential report accusing 
leftist members of the sarmed 
forces of human rights offenses. 

Adm. Coutinho, high commis- 
stoner in Angola before its in- 
dependence, played an important 
role in the temporary rise ‘to 
power of leftist officers in the 
first half of 1975. 


A naval order which came into 


arrests 
freezing bank accounts of politi- 
cal its. 


Jost all influence after the crosh- 
November of that year. 


eventually defeated pro-Western 


Republican Panel 
Delays Action on 
Ford Proposal 


WASHINGTON, Jan. 16 (NYT). 
Ford yesterday sub- 


coordinating com- 
mittee to the party's National 
Committee, but the members 


Designed to develop aggressive, 
up-to 


Moscow Pollution Affects Areas 
Where U.S. Embassy Families Live 


‘In an 


MOSCOW, Jan. 16 (AP).—Potentially 
cyanide and mercury heen 


cyanide and mercury would have to remain'at the same levels 


to prove harmful to persons drinking the 
‘The memo said the doctor so far had found “no clinical 
substances, 


ilinesses” that could be linked with the toxic 
The report followed another medica] notice issued Jan. 4. 


: saying that one out of 
Embassy personnel tested 
counts. 


every ‘three people 
had abnormally high white-blood-cell 


among the U.S. 


Two Czechoslovak Dissidents 
Reportedly Detained by Police 


VIENNA, Jan. 16 (AP)-—Two 
Czechoslovak 


in picked up by 
police or summoned for interrv- 
gation. 

The calls on Czecho- 


by 
tions of the Rast and West in 
the Helsinkt eccord. 

Unrelated Charge 
Mr. Patocka said that when 
Mr. Havel had not returned from 
questioning, Mr. Havel's wife, who 


Under Czechoslovak law, citi- 
zens mey be held for 48 hours 


signers 88 “counter-revolution- 
traitors. 


without knowing what ji was 
about. 
Appeal for Aid 


WARSAW, Jan, 16 (Reuters).— 
A Potish dissident group. under 


in Warsaw today, the Workers 
Defense Committ. callei for 
solidarity and from Poles 


support 
in the fight against what it term- 
ed repression, torture and illegul- 


ities. 

‘The group was established in. 
eptember to aid workers jailed 
during last summer's riots over 
higher food prices. Plans to in- 
creas? prices were withdrawn. 

About 70 workers are stil! in 
jail from the hundreds originally 
tried and sentenced, according to 
@ governmeni. spokesman here. 


Security Council 
Hits Rhodesian 
Botswana Raids 


efforts to 


year, virtually the same number 
as in 1975. 


From Wire Dispatches - 


a “political tribunal.” ὶ 
Φ That it be “based on jus- 
tee.” 


‘MOVABLE SMITHY—Danish blacksmith Harry Ras~ 
mussen, who once did blacksmithing as a hobby, now 
. finds he can make a living at it—saddle horses are . 
on the upswing. But there is not enough business |. 
‘to enable him to set up.shop in his “ ; Mors, « 
in Jutland; he has to take his 


Basques in Protests as Poli 
Prevent Meeting of Mayors: ᾿ 


Grid broke out in the clty's pop 


MADRID, Jan, 16 (UPD .—New 
out 


and green Basque flag. haat 
The ‘councils of 176 other mu- 


Iran Is Seeking’ 


$500 Million From τος 
Western Banks ° 


ὶ 
ina 


᾿ 


: While ni 
current budget and to pump . gee 
funds into the next phase of ἐς Tapldly in. 
development - plan, banking iy, arid 
wouroes said today. | tthe operation. af 
The sources said Chase Man- civnjan 
hattan Bank has been chosen to Voronezh, 
manage the loan operation in in European 
which 11 other banks will’ par- ‘the 
Halpate. 

The . water. 


this resulted in-the actors 
year-end cash Both: 
Ἶ . 865 
Ἢ The 
U.K. Denies It Plans πιὰ « 
Cut in Ulster Force . gmerate’ 
- to = produce 
LONDON, Jan. 16 (UPD.—The ” 


Ministry of Defense denied today 
thet Britain intended - 


smithy “to the horses. . 


if 


f 
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In Death of Skier Sabich 


Miss Longet Is Found Guilty 
In Negligent Homicide Charge 


By John Hurst 


ASFEN, Colo. Jan. 16.—Clau- each cther very much” at the 
cine Langet has been found guilty time of the skiers death. 
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Ε irm’s Role 
In U.S.-Tran 
Deal Unclear 


“Consultant? Was Paid 
Total of $7.7 Million 
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The charge of criminally negli- the essional championshi 
gent homicide is 8. misdemeanor rege and the following 
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eullty.” on a ho:pital bed. singe dartor on duty, 


The 34-year-o'd former show- The dector, who for helf an In 1974, the last 
᾿ year gor which 
girl and ex-wife of singer Andy hour had been poking a needie figure: sre available, Massey tween 
iiams then. ccurthouse into the boy's body and slapping Street admitted 1,047 children. foreign governments to insure 


Whe “secretary. of 1 


2 1/2-year-old son, Eduke, died their backs, waiting to see the said 
~~. #2, Ray Marshall, ‘hag issued a - som, just “before leaving office, by 


with her lawyers. his temples and arms searching Two hundred and sixty-two of control. Documents obtain 
Visibly Shaken for a blood vessel for an injec- them, 35 per cent, died. δὰ be tin Βοεὶ uhowea Cal ous 
Mr, Williams, who was present tien, shrugged ber shoulders and Health Care Inadequate month after the 1973 agreement 
when the verdict was read, said ‘S#id that he died becauce “he ne main kilers of children between the U.S. Air Force and 
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used to say. raise a vein, and Eduke's eyes place lost housing. 
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PaRIs, Jan..16 (AP)—Four will assist water resource develop- 
persons died and another was ment in the Metohija region, to 
seriously injured in avalanches provide for intensive irrigation of 
in French mountain regions this 10,250 hectares and for domestic 
weekend. and industrial water supply. 
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| ‘ria, work their way down the slopes with a littte help. 
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. The Era of Kissinger 


Henry Kissinger has not been president 
of the United States for the past elgnt 
years; it only seemed that way much of the 
time. From the White House and then from 


@ ilttle longer”; and then have it sald of 
him that he was (1) stylishly joking; 


and the most resented leader of his time. 
There Js no way yet to add up the ac- 


* * Ok 
He was able to get both the Soviet and the 
American bureaucracies to begin to master 
the intricacies of strategic weapons so that 
their limitation and eventual reduction 


bring Israelis and Arabs to a recognition of 


attention on the economic grievances of an 
embittered Third World. 

‘Because he believed in a diplomacy of con- 
tending interests, he was willing to leave 
American policy blind to the human rights 
and needs of other peoples, willing to “tilt” 
to any expedient side, wilting to meddle ex- 


ocratic nations to persevere in their own 
defense, . 

Kissinger’s is the kind of mind that. rill 
find no insult in the judgment that in the 
largest-sense he failed. “Statesmmanship,” he 
once wrote in a history of 19th-century di- 
τ ΤΏ ΒΟΥ," involves not only a problem of cov- 
ception but also of implementation, an ap- 
preciation of the attamable'as much as ἃ 
vision of the desirab:e,. The description of 
the efforts of Castleteach and Metternich to 
harmonize the just- with the possible and 
the international with the domestic legiti- 
matization was thelr story as statesmen. 
Their failure to achieve permanence for that 
which they hed most dear was their story 
as men.” 

The story of Kissinger as,statesman turns 
on an image of a world at the brink -of 
nuclear disaster, with “no alternative to 
peace.” Only a global order among the na- 
tions, a balance of power more enduring 
than any before, he fe:t, could assure sur- 
vival, The United States and the Soviet 
Union were central in this vision because 
only they could invest thelr power and 
restrain their ambitions in ways that would 
create equilibrium elsewhere. And they 
could demonstrate by their conduct toward 
that goal that motives of morality and ex- 
nediency can be combined. 

Biselnger’s foremost objective was to per- 
suade, bribe, threaten and force the Soviet 


“Union into such a compact ontil huge 


vested interests of commerce and culture 
inside both superpowers would make the 
web permanent. That 15 why the opening 
to China became more than 8 matter of 
recognizing a great peop‘e or reopening em- 
bdassies, If was to film a major lever of 
influence over Russian thought and ibe- 
havior. That is why the withdrawal from 


Vietnam had to be so slow, erudging and, . 


im the end, drutal, The preservation: of: 
American “credibility” and American toler- 
ence for power diplomacy yvas crucial to the 
image. ‘That is why, even with Congress in 


cpen rebellion, he hurled himself into the’ 


quixotic project to punish and resist Soviet 
meddiing in remote Angola. The balance 


_ would not hold if it was not vital for Rus- 
-slans to observe it and Americans to defend 


it, Individually, Kissinger’s policies can be 
shown to have produced only modest ad- 
vantage and often great disadvantage and 
grief. But he was working from a larger 
script. ᾿ 

This, at any rate, was the essential Kis- 


᾿ singer behind the day-to-day cunning and 
maneuvering, the secrecy and the deception, . 


We can wish for less flamboyant personal- 
ities and less tempestuous styles of govern- 
ment, but if we really wish to reject Kis- 
singer we must reject his vision and frame 
an alternative. Otherwise, in success or 
failure, we shail be living in his shadow for 
a very long time. : 

THE NEW YORK 


Anthony Eden 


History will avmost certainly deal more 
kindly with Anthony Eden than the more 


Eden's involvement in the abortive inva- 
sion of Egypt over the control of the Suez 
Canal ended his 2i-month term as prime 
minister, 8, post for which he spent a life- 
time preparing. He never recovered, physi- 
vally or in the world’s esteem, from that 
fiasco. But so limited a focus grossly mis- 
represents a noble, courageous, and ‘honor- 
eble career. 

Sooner than most, Anthony Eden under- 
stood the menace of fascism in Spain, Italy, 
and Germany, As an outstanding negotia- 


tor, be dealt expertly with democracy’s 
enemies, without being deceived, as were so 
many of his countrymen, by the dictators’ 
false promises or genteel veneer. When 
Britain sought escape in appeasement, he 
resigned in protest, ignoring entbarrassment 
to luis Conservative party and great risk to 
his political career. 

Anthony Eden was almost as iil-served by 
his good fortune as ‘by his fateful error. In 
the years of his most successful statesman- 
ship, personal glamour deflected attention 
from ihis serious contributions to diplomacy. 


+ Groomed for greatness with affection and 


trust by Winston Chirchill, but for too long, 

he was left too little time and perhaps too 

little independent experience for a walk in 

the sun of power ont ofthe mentor’s shadow. 
, THE NEW YORK TIMES. 


International Opinion 


Algeria has been a sorry performance. None 
can have forgotten the massacre of the 
Tsraeli Olympics team near Munich in 1972, 
but when one of the men principally re- 
sponsible for it was arrested nobody was 
particularly happy. While the French aa- 
thorities sought a way to wriggle out of their 
reaponsibilities, 


under pressure of terrorism sooner or jater 
anyway and that the French have merely 
been pragmatic and avoided unpleasantness. 
They overlook ap. important point. ‘While 


In the International Edition 


Seventy-Five Years Ago 


: January 17, 1985 ᾿ 
ῬΑΣΩ͂Ρ,--ΤῊΘ management of the anti-tubercu- 
seals dispensaries, Comaes by. Or. Leon Sarak 


international bodies pompously issue resolu- 


rorists to carry on with their evil work. 
—From the Neue Zuercher Zeitung (Zurich). 


Fifty Years Ago 
τ΄ Jamnary 17, 1927 
BRIOUDE (HauteLotre), France.—Mme. G. 


‘Slice Taxes, Add Job Programs—-They Don’t Agree 
On How Much of What. - 


Egypt’s Eggs in a U.S. Basket 
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gagement accord between Egypt 
and Israel was based on a U.S. 
proposal, He adds: “The impor- 
fance’ of the American role—and 
no other country can equal it— 
is that the United States is Is- 
rael's lifeline: for arms, for food, 
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A Little South of Center ᾿ 


By James Reston 
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Associated Press. 


MOTORIZED MADNESS—New traffic wa rmning signs put up thronghont Switzer- 
fand leave no doubt as to dangers for pedestrians. Some said signs were too harsh. 
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French Socialist Says Recession 
Shows Need for Nationalizations 


By James Goldsborough 


PARIS, Jan, 16 (HT).—With 
French municipal elections only 
weeks eway and pational elec- 
tions 2 year off, the French left 
has taken a commanding lead in 
. the polls, This has focused st- 
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PARIS, Jan. 16 (Reuters) — 
autonomist leader 
Edmond Simeon! has been grant- - 


aworld’s problems, . 1Γ 
18 79-year-old Pontiff, in- his: 


: Split, on Water Jesue 
nal speech to:.the. Vatican”, DA 


DACCA, Jan, 16 CUOPI).—India © it 
fafled to 


~amaatic -s ** and - Bangladesh reach nically, I -consider Air ed parole, seven months after are voting less on a relt- 
CORDS, A dike aD “ggreament during talks on the Air Inter, Blectricité et Gaz de, receiving 8 fivegear jail sen- Piom® Gre Tue tome On 8 Ba 
Franee a5 successes. Renault is tence for bis part in 8 BUN yessme That hi 18, 


the West German ones. e 
‘What is the criterion 
Pie autonomists heave staged a wave 
of bomb -attacks in recent system 
months. tion? 
Dr. Simeoni, 42, headed the 
Dow-benned Action for the Re 
birth of Consiea movement, which 
campaigned for regional auton- 

omy. 


7 Μενροζα.- Genscher Sets Visits Birength relative to ux. ‘But with 
.|  CRenters).—Troops BONN, Jap. 16 (UP1).-—-West the polls as they are now, the 
a French. climber. German Foreign Minister Hans- left could hope for 8 majority 
“| severé . exposure ἢ Dietrich Genscher will visit Syria of 40 to 100 seats in the National 
Feb. &9 and Jordan Feb. 10-11, Assembly. But success is far from 

᾿ the Foreign Ministry announced. certain in 1978. 
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Obitmaries 


Anais Nin, 74, Novelist and Diarist 


whole of and that our 
real objective is to create 8 
human who will not go 
to war.” 


U.S. Unit to Test 
2,100 Additives 
It Had Approved 


WASHINGTON, Jan. 16 (AP). 
—The Food and Drug Administra- 
tion, which has been criticized for 
allowing continued use of food 
additives linked to cancer and 


other diseases, 1 retest all the 
2,100 additives that it had ap- 
proved previously. 

However, the 


ing to order off the market any 
additives until those tests’ are 


complete. 
“The FDA is buying time and 


" Dr, Sidney Wolfe, 
Nader's health 
a 


dangerous,’ Ἢ 
director of Ralph 


At the start of World War I, 
returned to 


the United 


States. 


In her later years, in addition 
to her work on her diaries, she 
held seminars in ber home for 
young writers. 

—C. Gerald Fraser. 


Tan Sri Ja’afar 


SINGAPORE, Jan. 16 (OPI). 
—Tan Sri Syed Ja'‘afar Albar, 
62, a veteran politician and former 


Dr. Giuseppe Caronia 


ROME, Jan. 16 (AP).--Dr. 
Ginseppe Caronta, 92, an Ttalian 
pediatrist of international fame, 
author of a number of works and 


at his home here of a heart at- 
tack yesterday, 


After World War II Dr. Ca- 


He was deputy to the NATO 
Supreme Commander, U.S. Gen. 
Alexander Haig. 


Pro-Teng Poster Campaign 
Spreads to Shanghai Walls 


ily HERE, HEY 
up elt 
ie ile 
Tae 

gee Eedee 


Hi 
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: 
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‘We never forget how 
important you are. 


Andwereallymeanwhat ~ nothingistoomuchtrouble. 

we say In Japan, wehave a Whether it’s in preparing 
. livingtradition of valueslike —_- your trip, looking after youin 

concem, patience, courtesy the airorhelping youinJapan. 
and respect for tradition. After all, itsthe only way we 

Andweneverforgethow  knowhowtodo things. 
important they are, And that way already 

As you will see when you ades more Europeans 
flytheworldwithJapanAir —_toflyJALthanfly any other 
Lines and discover that airline to Japan. 


was from his high party, 

state and military posts and 

branded a “capitalist-roader.” 
The “gang,” Jed by Mao's Tse- 


JAPAN AIR LINES 


Pied wih The en Yeok Thoma andthe Washlenton Post 
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This report will be my last, maybe. 


of the many elements of which it is compos- 
ed—a political union of diverse states, an 
economic union of varying interests, en in- 
tellectual union of common convictions and 


vitality and durability of our free institu. 
tions. 


I am proud to have been privileged ἐσ 
preside over the affairs of our federal gov- 
these eventful 


assuming ‘office, “our Constitution 
works; our great republic is 8 
of Jaws and not of men; here, the people 


President-elect Carter. In a few days, it will 

be his duty to outline for you his priorities 

and legislative recommendations, Tonight, I 

‘Will not mfringe on that responsibility, but 

Yather wish him the very best in all that is 
for our country. 


During the 


form of government affects the state of the 
union, and of the world, I am happy to 


‘When I became President on Aug. 9, 1974, 
nation was deeply divided and tormented. 


ἈΠ branches and all levels of government 


and public policies which nurture and pro- 
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President F ord’s Farewell State of the Un 


‘We have used many avenues for coopera 
v held among 


the democracies is deeper, warmer and more 
effective than at any time in 30 years. 


But because we may have been too 
Jess of these powers in the past does 


4 


This is the transcript of President Ford’s final ᾿ 
᾿ State of the Union Message, which he delivered last 


week to a joint session of Congress. 


encourage necessary for the ἢ Φ 

fier teri έτος. ΗΒ, ὡς ὡς mh 

icans who want to work. . Of the major energy proposals I sub- 

I proposed a income-dax reduc- mitted two years ago, only half belatedly 

tion of $10 biltion below current levels, in- pecame Jaw. In 1973, we were dependent 

cluding raking the personal exemption from = ypon foreign ofl wmports for 36 per cent af 

$750 to $1,000. ‘our needs, Today, we ere 40 per cent 

T also recommended 8, series of measures  Gependent, and we'll pay out 884 billion for 

to vinwestment, such ag accelerated  forelgn οἱ! this year alone. Such vainera- 
for new plants and equipment bility at present or in the future Js in- 

in grees of igh Templo 8 reduction tolerable ami must be οὐρὰ. 

in corporate from 48 to 4§ per The auswer io where stand . 

taxation of of ‘the old argument over whether the tank 


Washington Began 
Annual Message 


ASHINGTON (NY¥T).—Articlé ΤΙ, 
Gection 3 of the Constitution de- . 
clares that the President “shail, from 
Hime to time give the Congress in- 
formation of the state of the union.” 
Georges Washington took that pas- 
sage a8 a mandate for an amnusl 
message to Congress, and the practice 
has been followed by every president 
Esfore the adoption of the 20th 
Amendment in 1993, Congress took of- 
fice and new presidents were inaugu- 
tated on March 4 Under the amend- 
Ment, Congress has convened in Jarnu- 
ary, before the inauguration, and every 
Jame-duck president vow. delivers a 
State of the Union Message to the 
new Congress. ᾿ 


-- --- ΤΝΒΙΘΗΤΘ ΒΙΘΕΙΠΘΗΤΒΊ: 


ion Message to Congress 


‘and spending of the federal government, but 


America's first goal is, anc! always Will be, 
peace with honor, America τοις. remain 
first in keeping peace in the world) We can 


I particularly gratified to report that 
over the past 2 1/2 yeats we have been able . 


world. 


ΠΣ naval and marine forces to maintain’ 


T set out to reduce the growth in the size 


é 


‘gets, and to examine the, nature of 
problem we will face over the next gen 


’ -gophistication’ of Modern weapons req 
: that we make decisions now if we at 
᾿ imsure our security 10 years from now. 

‘Therefore’ I heive ‘consistently acdvq 
and strongly urged: that we pursue 1 
critical strategic programs: the Trident 
sie-launching subtarine; the B-1 bor 


εὐ With its superior capability to pene 


modern air defenbes, and a more ative 
intercontinental ballistic missile that 
ἢ better ‘able to survive nuclear atiz 


ities to deal ‘with, and thereby’ deter... 
ventional challenges and crises, partict’ 


" ‘We cannot rely solely -on strategic 
to guarantee our security: orto 


dom of the seas, strong multipurpose taj-~ ;* 


: Ὁ 4 Curre 
‘Because -the security of Europe and ——-— 


The Vieinam’ war both materiaBy ani.” = hon 


ment discouraged defense spending and un- .- 


fairly disparaged the men and women who 
serve in our armed forces. 


The challenge that now confronts this’ 7 


esuntry is whether we have the national 
will and determination to continue’ this 


essential defense effort over the long term,. . 


2s it must be continued. ‘We can no longer 
afford to oscillate from year ἴω year in so- 
vital ἃ matter. Indeed, we have a duty to-- 
jJook beyond the immediate question of bud- 


ara where the ἐν Sar ee ae UE ag ey ge : 
i πουξῆ euitetHE YEAR 1977 looks ds {{ ἐξ will be α good one for 
δ᾽ ΒΩ ΠΩΣ mua ς Japan. The. oil erisis‘of jour years ago, which cost 
5] ith, and yenost been 


challenges ang 


ce ἘΕΙ͂Σ SOlely ῳ xbeing achseved-at the expense of others to some degree; 
geression 


Marine formes ῃ ᾿ 
: SESS, Str nig Europe it will do so αἱ the cost of good relations. 


iy: I har: 
mprove our : 
th regionai werhing 


sonal 


: oT ἐπα ern : 
7 Oui the rer. . Currency—i8 ΩΝ 
them. ἘΝΩ͂ ee 


ἮΝ 


! 


ne 
Η ἢ 
it 

FE 

GFR 


om: Ministry of Finance -and the 
ak of Japan realize: fhat Ja-.- 
iO cannot remain in its ‘cur- . 
‘cy cocoon forever. =. - 


40, renew. policles 


is. faced with even less 
many corpora~ x 


Τ᾽ also left Japanese exporters “billion. Something 15 golng to 
‘foreign exchange have to give, and it is Hkely that 

4s ἃ first step, it was . that something will be the consér- 

Japan-‘should move to, vative fears of the planners. 


By Bernard Krisher 


Ὁ (YHT).—The three most 


this s-ili very conservative soctety. 


These emerging changes—in ἡ 
nation which has traditionally 


Miki in power with pub- 
ie opinion and the press forc- 
ing his intra-party opposition to 
backtrack in their efforts to oust 


Lockheed - 
What had consumed the Japa- 


factors: the Watergate influence, 


the excesses of the scandal—the 
sums involved, the foreign con- 
nection and the use of a right- 
wing suspected war criminal; the 
sense of shame toward the out- 
side world which might look on 


the Japanese in expanding their 
markets; the easy availability 
of evidence flowing in from Con- 


gress, the opportunity to finally 
Kakuei Tanaka 


“get” ex-Premier 

who had heretofore bought him- 
self into and out of everything 
and perhaps just because it 
made a -30d real-life detective 
drama. It also was an election 
year, 


With the first lower house elec- 


his opponents so he could retain 
hold on the premiership which 
various forces in the party, for 


Wi 
ql 


τ 
‘| 
: 
Ε 
i 
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8 
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Lockheed U.S. Senate hearings, 
Japan lived through a remark- 
able drama in which its various 


. Most 
except for the opposition parties 
who by boycotting crucial Diet 


Published with The New York Times and The Washington Post 
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hearings miffed their chance to 
demonstrate they were a vieble 
alternative to the conservatives— 
passed the critical test, proving a 
degree of adversary justice and 
8. free, irrepressible press are not 
totally incompetible to a system 


United Press International. 


Premier Takeo Fukuda. 


In Politics, It’s the Consensus That 511} Governs 


assume the 


bef 
att 


Trade War Jitters Brought On by EECs Threat of Retaliation 


By. A. Wrightman 
Ὁ (THT)—Japan is still 


experienced a spell of trade- 
war jitters under the continuing 


year, but ti was heightened in 
November and December when 
the European Parliament and the 
EEC Commission nressed Japan 


considerably more from the 
mine 


EEC or cartails ‘ts exports to the 
region tor preferably both), ac- 
cording to the warnings issuing 
from Brusse!s, the Common Mar- 
ket reluctantly would be prepared 
to take .unila-era] actions 10 
restrict Japanese exports to the’ 
area. 


Japan's tremendous trade sur- 
plus with the EEC continues de- 
Spite the widespread recognition 
which existed in Tokyo only 
five years ago that the country 


; at best heightens such unemploy- 


ment abroad. 
Open Doors 


So far, even with EEC-Japan 
government-levet talks in The 


ness community hes becn guilty 
is following the West's free- 
guidelines based upon com- 


infrequently the Japanese bureau. 
crats have referred to the threat 
28 one which can be successfully 


handled by sllowing the Common 
‘Market exporters and industrial- 
ists more or less a symbolically 
penetration of Japan’s 


Some Alarm 
Obviously, should Japan’s big 
trade imbalances and surpluses 


go on for much longer there will 
be considerable pressure from 
abroad for moves to again revalue 
the yen. No doubt such a chal- 


lenging development would be 
met by angry cries of racism from 
the deeply motivated Japanese. 
Indeed, if the EEC means what 
it says, time would appear to be 
running out for Tokyo, ‘Yet, 
should the Japanese prove cor- 
their estimation of the 
the consultations will 
on throughout the new year 


surpluses. 
Nevertheless, officials of 
Japan's powerful Ministry of In- 


Q{ITD), in spite of overly emo- 
tional protestations that the bit- 


Dual Tariff System Is Imposed for Protection 


By Susumu Awanohara 
asT).—The Euro- 
peans, it is conjure 
an image of the “fortress Japan,” 


nity of nations which articulated © 


of the developed world. Besides, 
the word protectionism implies en 


Ust of NTBs were not deliberately 
set up for that purpose. Α 


Tariffs 


They may exaggerate it, but 
the basic fact that the Japanese 


Tokyo and Common Market Hold to Bitter Views 


Henry Scott-Stokes 
(IBT)—An aspect of 
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ἶ 
ἔν 
AL 
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for special favors 
when it dossn’t.” 


The statement points to a car- 
dinal Japanese belie The Japa- 
nese take the view that, having 


(Continued om Page 8 Col 4) 
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instances 
antimonopoly authorities who 
tend to take = dim view of such 
orderly marketing arrangements. 
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ce Is Reflected in a Buoyant Stock Market — 


wae better to 15 to 16 days from about 30 vember, to buy again. Their buying ing measures, including a cut nomic recovery. This, japan ered, 

most cpiimistic days. If under these circum- in December was expected to be in the official discount rate of al te te cap he ae pi Dore ig Bok irl fe 
at the same level as, or even ex- the Bank of Japan (which is to shake loose from its present 1976 was approved by the out- 

should go too far in pushing ceed, their selling, securities com- 65 per cent at present}, 2 large economic pause amd count 

sales, the market might over- panies said. income tax reduction, increased overseas criticism that the coun- it was only designed to deal with 


, however, had little ef- th the US. and Horodoliar efits to encourage private capl- the rest of the world. 

z The fiscal 
tect a ΒΕ market, which COD- interest rates, which have inereas- tal spending. The first test of the new 1977 BE προς, δ ξεστα 
tinued πον which to ed the differential between Japa- Leading economists have also premier’s economic policy will deficit fi than before, if 

Another factor added nese and overseas interest levels. advanced similar suggestions. come when the Japanese gov- the government adopts proposed 


Finance Ministry officia’ Stock 

με sissmnasd ty thee thee tine bile Seat ae Foreign investments in Japanese ‘They argue that Japan, the ernment snnounces its draft imereases in expendihmes for 

setback Prices and turnover as well a5 Spo Ee ΨῈΣ the bonds and debentures have been United States and West Ger- ational budget for the 1977 fis- public works and an extensive 
elected premier increasing rapidly, taking advan- many must reflate their ecomo- cal year during the latter part income tax cut. The question is 


Liberal 8. new bigh in the outstanding Gn mer 24 is said to be 
Dec. 5 balance of buying in margin tage of the interest differential and pull the world out of of Jamuary, when the official whe done with- 
“off a trading, which in fact represent- ia te ueeing bee. and declining premiums of the the present slowdown in its eco- discount rate of the Bank of ene ae 
BP-and-coming : ἶ _ Tush ping the Tokyo ed the level of funds supplied Se eee oi caiemer ite a bch leery lag cured peal toon : 
tive, τ - Were. Ἵ Stock Excbange daring the morn- by securities to cus- 500 o'd yen. Mr. Fukuda did the foreign exchange cost 
Japanese ott Dee. -sconrition conpantes ime horeon tbe following day, tomers with the backing of the 2Uy, °C" Jeb Me’ ἕανος οἱ af such operations. Investment 
gePanece πων eaetrutional tavestos som Market leaiiecs quickly pointed Japan Securities Finance Corpo- fen "re'uenomination in October | SOCKS Mnvolve more risks, be- 
of Bordiq aie ‘ine Ott What happened was ἃ victory ration. when he was the pre- cause they are equities, but some a 
Toney, the g’uiny: rerinetia’ instead, τὰν ρος apiddie-cf-the-roaders Reflecting the spprehension, Tier Although fe ἜΡΩΙΣ .Die foreign investors are expected to Π i ἢ Ly 
eee Some ber copere” BemteeOOumamE, ten Jot fhe Tone τ3θ τς ὙΠ ἐγ Saree right combination, the right resuits 
i a τ ὙΠ τ ee ee algae ; 
ee ae Sepa ta sees : Mitsubishi Trust. 
Ξε nao, gee ACO, A eb ng ais ome oro tar compete tint gat PORN ew, goverment vil 
Y ἷ ἧς a 
4 investments. either. directly. ments ae —— companies, ε terdene of boldly reflationary measures τ ἸῸΝ 
nt trusts poin’ out that smaller in- Rising ivi to revive Japan's economic 
ae pec “vestors were now using margin Rising Activity covery. prio com roe 


trading facilities for 56 per cent The rise in the Japanese stock nizations, such es the Federation 
_ of their trading in stocks, while market bas caused foreign inves- of Economic Organizations (Kei- 
the average period of turnover tors, who had been selling Japa- danren), have been urgently call~ 
in margin trading had shortened nese stocks in October and No- ing for powerful business-boost- 


(it 


δ by necessity bullish $2.108 billion worth of shares and the yen, and thus add fuel to the 
mere υ ἈΞ be ΣῈ ΞΘ ΔΝ ἘΣ stock One of them commented acid- ‘sold ee worth, for 2 contention shat © Urea 
τ Ν of 381. Price average Tokyo ly: “Japanese security dealers balance 1. million, they credii these foreign 
oblige the tat ¢ 2% And Speclal items of 361; χορ χροὶ eiiges close to its pre-all are barn with rose-tinted glasses Sales cf Japanese stocks by investments, which had closed in 
yards in exiles bts to "80, a" crisis level, portfolio managers of and they must inspire optimism foreign investors exceeded pur- 1974 with a minus-$1131-billion 
dies: oth feng ria ᾿ς - international ‘institutional inves- among their clients to boost chases in the energy-crisis years balance for the year, to have 
of the most ae. increase SAS per. cett:: “tors axe Keeping a close watch sales.” of 1973 and 1974, but the balance given 2 much-needed shot in the 
part of the ue ata reason She the ὑῶν" on.-what this trend portends. Moreover, these foreign ob- for the 8-year-and-9-month arm to a sluggish stock market 
survive, Yet the stagnation ie “6 eco: ° Thay are wondering whether it servers note that as stock pri period ending last September in 1975 with purchases of 82.084 
τ Ἐξ ἰς δα mies that Japan’ ane “4a an expression of confidence in rose, the exchanges took the pre- was 8 positive $747 million, billion worth of Japanese shares. 
otal or tn the. first: quarter-of the'fature of the Japanese econ- cautionary measure of placing all Of these investments, 60percent _ In spite of tts reputation tor 
2 1M KE began to alow down inthe * Omy.or whether it.represents just- listed shares under stricter mar- 7@ Of European origin, 20 per Soincitity, the reocss. shows tet 
One's general img: quarter, wit the jpausa Ἢ instance of the violent ela trading controls to dampen Cent American and about 15 per the Tokyo Stock Exchange 
the Japanese τὴ nps and downs that ‘have tradi- speculative trading. Deposits for cet Soutihesst Asian, with Hong better than those in New York, 
i margin purchases were set at 50 Kong predosoinating among the ig eee megs ΤῈ 
per pats ΨΕΙΩΣ ede beam remnaind ler come from tex registered only 2 ST-per- Mitsubishi Trust offers made-to-order banking And.extensive assets. When you deal 
with Some Arab cil money is also cent drop, while Wall Street took | service based on a thorough combination of with Mitsubishi Trust this combination works to 


ali 


Vital factors. Nearly half a century of experience. your advantage. It's what has made us first in 
Unlimited banking expertise. Long-established international banking among Japan’s trust banks. 
adver- | stability. A highly trained, capable staff. It’s the combination that gets the right results, 


Sia ‘oa “ae | The MITSUBISHI TRUST 
insurance and Banking Corporation 


Piece πον LONDON BRANCH: Winchacter House, 77 Loadon Wall London ΓΟΩ͂Ν 1BE, U.K, Phones ΟἹ. Β18,.481 100, Cable MIBTAUST LONDON ECZ Tries 887208 MIBCLN G, 
HEAD OFFICE: 45, Merunouchi 1.choma, Chiyode-Lu, Tokyo 100, Prone: 09.212. 1211. Coble MITUBISITAUST TOK 70. Teter: ΠΣ ΔΏΣΩ MAT AUST 


77, Honmachi d-chome, Higadotu, Ocaka 541. Phone, 08252-1341, Cable MITUBISITALIST, Teles: 6384} METAUET, 
tn ie complex structure of | Sov Yonk animcri Ov Lowry Plum nos Vert... 10006, USA, Prone 212 Το KAN, Cale: BISSTRUST NEW TORY, Tote: AZ078 MTA UN, 
the Japanese business establish- | os ἀνσει ες πὶ ATIVE OFFICE: 800 West Gin Street, Sutte 600, Los Argetes. Calllomnda 90017, U.S.A. Prone: 213-468 9002 Cabte: WETAUSTLA, Telen: 677187, TBLSA, 
‘ommissioner τα é ment, which constitutes 2 maze | MTBCASCHRODER BANK: Fue Gumerd 1, Bio, 1090 Srusclies, Btghrm. Phone, 1023 511 22 00, Cabse. MSBACIX, Βιμσσίνες, Telex: 62091 MESENK B, 
erna) relations mtr ° of cross-interesis, an institu- 
tional portfolio manager, unlike 
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That τς 5. 80} of damaging 
nthorities may d turn-around paper dar salad his firm’s business connections. 
rege eer! pra Se rane to asi The purchase of Japanese 
ὶ το ali Ἢ Pp stocks is now open to foreign > . . 
Biough, mp to se present, ἰανεΐους wih few restrictions When youte dealing with Japan 


sare ere ee SES ore to camer, foes you couldnt do better than 
deal with Sanwa Bank 


As one of Japan’s oldest and largest banks, we at Sanwa 
Bank feel well qualified to call ourselves ‘the pegple’s bank.’ 
With 215 domestic branches and 17 overseas offices, we can 
rightly claim to be in touch with Japanese financial movements 
at ail levels. We deal with over 80% of all firms quoted on 
the Tokyo Stock Market. And they deal with us. 

That’s why we say, if you’re dealing with Japan, deal with 
Sanwa Bank. You couldn’t do better. 
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. Sumitomo Bank, 
Where up-to-the-minute computerizatian 
τς -helps make business a 
‘easier and more efficient. 
But helpful hands 
will always play a prime part 
In getting a project done. 


SANWA BANK 


Tokyo, Osaka and 215 offices in Japan 
INTERNATIONAL HEADQUARTERS: 
1-1-1, Otemachi, Chiyoda-ku, Takyo 100 

. TELEX: J22384 TEL: (03) 2163111 


London Grench: 
31-45, Gresham Street, London 
EC2v 7ED TEL: (01) 606-6301 


(ou - , =. 
ine 1480 The Sumitomo Bank, Limited ‘ip esta 
ἥ Γ =i Osaka, Takyo, Kyoto, Kobe, Nagoya snd other mejor cities in Jepan ne 
110 London, Disssidort, Brusels, Vionna, New York, Chiesgo, Suna Financial Services Limited: 
- Log Angeles, Sun Francisco, Seattia, Hong Kong, Singapore, Jakarta, 745 Leadenhall Street, Landon EC3V 407 . 
1 Syciney, Mexico City, Sée Paulo, Rio de Jansiro, Beirut, Tehran, Cairo . ΦΙΆΛΑΣ id TEL: (01) 638-4737 
ea - Y.S. Line’s active role in the practically every need im ocean ἀρὰ a EE  χε : ee 2 τῷ ‘Sama Bonk (Underwstiters} Limited: 


145 Leadenhall Street, London EC2V 40T ᾿ 


world shipping gives shippers the transportation. = Ν ὶ ὕ bail 
dependability they want for ef- | We are competitive in the field fa 3 πο ΤᾺ : Ι ‘TEL: (01) 638-4737 
ficient trade. We can mobilize of container transportation from ‘ : ς Associated Japanese Bank 
our modem ships, includingcon- Atlantic and Pacific coast of } ata Untersatignal) Lud: 
tainerships. conventional ships, North America, Australia and ἘΝ : nig 3 { 29-30 Comhill, London EC3V 3ND 
heavy cargo liners, tankers, LPG Europe to Japan-Far East. This en 4s : ᾿ 4 TEL: (01) 623-5661 
carriers, bulk cargo carriers and is a fast and efficient container : Saget , δ : GVERSEAS NETWORK: 
other specialized carrierstoserve service linking the major cities 3 ee : : ᾿ ‘ Disseldorf, Frankturt, Brussels, Bairut, 


of the world with Japan. | Teheran, Hong Kong, Konioon, Seoul, 
Bangkok, Kusala Lumpur, Singapore, 


YS LINE an Be ae es a 
ΓῚ 28 τ Honolulu, San Francisco, Oakland, 
o ᾿ ὃ Ἢ Β γ Sacremento, San Joss, Los Angeles, Chicago, 
- ‘Head Office: Palaceside Building, Tokyo, Japan Tel. (03) 282-7500 : . ee Housto: a 
(Overseas Offices: New York, San Francisco. Los Angales, Seattle, Chicago, Vancouver, Toronto i Ε ξ ples New Yorks, Ἂν Toronto, Sa Pasa 
London, Oslo, Dusseldorf, Kuwait, Teheran, Sydney, Melbourne ond Hong Kong ‘ 5 
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By Ken Ishii following complaints by the Eu- The big six (Nippon 
᾿ Coal and Steel Commu- Kawasaki . Steel, 
(IHT)-—Advice irom ity The EOS complaints were Sumitomo Metals, Kobe Steel 


i 
fy 


ceiling of 1,220,000 


Successful business with Japan 
depends on the company you keep. 


5 


8 
- 


1974 ἐο 425,000 tons” Tn 1975 it 
Especially when your peor τ gop 200.000 tou ageéa 
business activities require = final figures ere in for 
flexible and imaginative ᾿ 
banking services. Harsh Reaction 
. Kyowa Bank is Cpe Japanese snaiysis of the 
organised to provide all harsh reaction to Japamese 
the help you need. Ps hae got μας bo Dig irony an. 
We give you direct Tope’s bar and shape makers who, 
access to Japan. Through pec gay hahaa hee 
offices in all the world’s carupetdiion in Rete peodmet lines 
financial centres, including Panticularty 
London, New York, Frankfurt, Pct angel ens Dl 
Los Angeles, Hong Kong, : ing for thelr hokidown in steel 
Singapore, 580 Paulo, Amsterdam exports to Europe by inacessiog 
and Eig And, of.course, numerous | They tte for 1910 αὶ shows 
correspondent banks. lines in ex- 
At home, we provide a comprehensive network Li Al fanart 
of 223 branch offices to put our services right where ing increase in shipments in these 
you need them. And with assets of US$17,000 million, we Fett το ἀμ in ae cotied 
can arrange a custom-built financial package suited exactly Btates were due more to strong 
to your needs. vs συ ρὲ Remand 10᾽ See 
Which makes us good company to keep. erect lest Paris) they con- 
In Japan. 
steel 


And anywhere in the world. 


“9 THE KYOWA BANK, LIMITED 


Head Office: ΣΙ, Marunouchi {gtome, Chiyoda-ku, To! ΣΝ ‘Telex: 324275 * 
Leadon = Princes House, 95 Gresham Ct ἀπε BOY IN 
” Tel: 01-606 9231'6 Telex: 883317 


~ 


Since 1897 ‘Since 1897 
underwriters, brokers, as investment bankers, market analysts and advisorg 


YAMAICHI SECURITIES CO., LTD. 
Head Qlics: 3h, Yann Scheme, Choo-ke, Ts 104, Japan Telex: 322905 Tal: 273-5111 

de iz Paris 2e, Francs 3240 Zurich Office: TOdistrasse 17, 
Soil σον. Soicreriand Take an SR hg a los Limited: 150 
Yeseiah (neuen 2 Fore Strest, Li EC ZY SAA, Eagind ‘Telex: LDN? Tek: ΣΤ. 


TR cereeny τς σας ΓΑΒ ΟΡ IGT Tels δα ΠΥ] Yamaichs Lvernstionst 
ONT. iodo ‘Aputordam, The Netherlands Telex: 15772 Tai: (0242456 


‘New York, Los Angeles, Chicego, Montreat, Slo Panto, Bangkok, Singapore, Hong Kong 
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Blast Farnaces - the leading bank in arranging yen-denominated 
alah Co ee 
situation is by the issuers. 
at ΦτῸΞ 
your. ia September, Sumitomo Main Bank wo Japan's Key Industries. 
Metals operation Υ is main- bank to more of Japan’s industrial. Ὁ: 
Of 3050" cule meters at its Ὁ leaders than any other bank in the country. And, 
Kashims Works. In October, " because we aré independent of any industzial” * 
Nippon fired the world's ἧς, dod 
furnace—inner = group we o> oie reo anes Eee 
Se θυ. σις ποιοῖτο τὸ ͵ your dealings with these industries, oe 
was blown in at Nippon Kokan's | US$27 Billion in Assets.’ ‘As our size’ 
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Long-Term Financing. . 18] is Japan's . 
oldest and largest long-term credit bank. We are 


indicates you can expect uncommon organizational 
eBiciency and security in yout dealings with IBJ. 


In-Depth Expertise. Our considerable 
experience as Japan’s leading long-‘and medium-- 
term Joan bank has provided us with the analytical 
skills and foresight you require to deal ἜΣ 
on world markets, “ 


Project Financing. ΤῈ] has been ἘῸΣ ὔ 
industrial projects since 1902, We are Japan’s 


steel- niost rere ce project Ὁ he 
᾿ financing. : 
would Your Resourceful Bank 


THE INDUSTRIAL BANK OF JAPAN: 


uch! 12232: : ἢ 
London. ten fat ow ae, let, Find amass fatten Kate» Taront, 


L Sorernaeney Financial Institution. αἷς ee 


Head Office: 9-1, Otemachi 1-chome, Chiyoda- kn, Tokyo, Vic 
Overseas Offices: London, eae Neh York, Washington, 


‘rade War J ilter s With Common Market 


De 
WE 


- Hom tong *, i! ‘ 
_Makery "Wey (Continued from ‘Fago-7J" - ὃν while such ἃ major power of the opposition political lies in the prolonged and con- 
“rom ore ang lghs-are not dctially -pepated industry is squeezed out of exist- parties im the Japanese Dies tinuing domestic recession which 
. Plans, Mise ait that tough abowt Mow. «DC. ca (parliament), however, could has resulted in sluggish local 
; prt ἃς “Japan's “dramatic. . export qe 46 another way, prestiy delay moves in this direc: markets, 
 Tepenese * dng, és and redressing “the: trade Japanese Tt is expected that the FEC 
DERE seven ἀρθκειοο, Most succeestal iva - those Mmnited compromises.in the. Japanese government and busi- Commission scon will be sending 
_ fined to tame 2 areas. where the Jepanese | Uext few | pesp lenders recently have taken 4 survey mission to Tokyo to 
Sty over tan, e proved theix ability to com- S7e warrant advantage of almost study the possiblity of promct- 
‘than νι dug bevond all ekpertations only hands of to that it ing exports to the Japanese mar- 
ἀρ be αὶ ‘Be gi years ego sre in consumer from being Would be impossible for the state ket—especially precessed farm 
‘growing tng eng ToS Pr, ‘automobiles, Promises to force more orderly ting goods, quor, wine, scotch and 
; to el, ball, beatings. and even the European of products and that, im any tobscco products, The Common 
Denied g,.,Mmiceis. τ τς. εΙὀὀἐοβὶ situations already have been’ event, the EEC should try to Market also would like the Japa- 
ming Prodyg,ilieutbongh anemsuccesstul mest given, of with a large oil nese to expand thelr strict im- 
Gemand, tara,” 4 S28 held tm. Tokyo.lan month Extent that iniport bill to pay to the ο]- port quotas on processed foods 
Of having ¢ vijWeati - representatives of the total economic lucing countries each month, and to lower tariff rates on 
- tain exons, Mla, and the Japanese: govern- immediately ἀπε ® large trade surplus with its whisky, brandy, tobacco items 
Sees dition NAH 12.98 sttempli bo resch an. _ From alt jor is an and ski ‘shoes, 
forts to thy Bes 00. @ Europeam pro-  . Japanese -govermn absolute necessity for Japan. In addition, the miscfon evi- 
will conting δον . that, os ἃ part’ of the — 4 ting arrange- dently intends to press for more 
_ tention, b to corvect the trade ~ Liberabfenocratic ments on ἃ private basis between gimplified import procedures than 
creasing ἐπα tes δ Japan Riding ταν. Ἰσεσιας - pean industries and their those presently used by the Japa- 
Tecently o;' fy μέσῃ, should, τοῖς its accept- ΨΗ͂Ι afden ‘ counterparts in Japan (steel and nese to discourage high volume 
® more the of global new-ballding oduciog 2 series - textiles) have ful gales in thelr market of manu- 
Problen tag! to a S0percent shore, stapitinte the in stopping such past onslaughts; fectured products, euch as auto~ 
dence of τεῦς, το is sifll some hope: in Bros- - , dims eventualy . yet for Some reason the other mobiles, Although Tokyo hes 
: on : = ont: Japanese industries are resisting promised to meet all of these 
poe swith. the a repeition of such temporary annoying demands to come de- 


agreements, ‘The reason probably 


fs Provide Protection 


‘fact thet the EEC, and Europe 
in general, are much bigger mar- 
kets than Japan and by the pos- 
sibility that Japan is a much 


gree, same observers of the Japa- 
nese scene remain pessimistic. 
Actions of the Japanese auto- 
since 
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Britain most probably were suf- 
ficlent for the four to six months. 

In any event, it is expected 
that there will be another sum- 
mit meeting of the EEC next 
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improvement 
at hand].” is 

A European ‘trader who is a 
veteran of doing business 


§22325 
ree ἐπα Kong. 


=| MitsuiOS.K.Lines 


a ἴδο, ὦ poser Ἔν. , se: - δε ; δὶ 
“Seon aces Ὁ - COVErS the globe with over330 ships 
. thelr independent | | . accommodated by its ships. 

: In Europe, for example, Mitsui 0.5.K. 
Lines offers door-to-door container ser- 
᾿ vices between Southampton, Rotterdam, 

- Hamburg, Bremerhaven, Le Havre and 
‘Japan — the Far East. And also it links 
the Mediterranean with Japan — Far 

Eastern ports. Ὥς 
This is Mitsui O.S.K. Lines’ way of 
contributing to the expansion of inter- 
national trade. ᾿ 


| Mitsui OS.K. Lines 


: Loadon Branch: 12/20, Camomile Street, London EC3A 7AL Tel. 01-283-7081 
: Hex. Rep. Offices in Europe: Paris, Dissaldorf,- Hamburg, Rortardam, Milan 


το “Jt provides worldwide services,.connect: . 
- ‘ing'5 continents via 27 regular routes — — 
+ -ineluding 7 container routes, and 760 
"regular sailings annually to major ports 
. | in-every part of the world. 

~\| - © Themost complete international network. 
ΓΕ ΠΟΤ Over 330 ships including many specialized 
_ | types make up the Mitsui 0.5.K. Lines 
τ fleet. Whatever needs to be shipped — 
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“PT; Hikone Castle 


itis part of the land, 
Jt is part ofour soul, 
It is one face of Japan. 


τ ΠΟ Sumaitomo Trust; A part of Japan which thinks in terms of the world. 


A bank specialized in 


Japanese fong-term: financing 
with total employable funds of USS: 14,3 billion 
September 30, 1976) 


Sumitomo Trust 
& Banking Co,Ltd. 


LONDON BRANCH: 62/63 Threadnecdle Street, London EC2N 2AB Tel,:01-628-5621/9 Telex: 888924,9811041 FRANKFURT OFFICE: 6000 Frankfurt am Main, 
Teunusaniage 11 Tel.: 0611-253071 Tetex:'413741 NEW YORK BRANCH: One Liberty Piaza, 91 Liberty Street, New York, N. Y, 10006 Tel.: 212-233-4000 Telex: 
222049,421503 INTERNATIONAL DEPARTMENT: 5, Yeesu 4-chome, Chuo-ku, Tokyo Tel: 03-278-3131 Telex: J28631,02226049 HEAD OFFICE: Osaka, Japan 


For successful business with Japan 
you need long-term prospects. 


As one of Japan's leading long-term credit banks, with assets of more than $22 billion, 
we specialize in medium- and long-term financing and maintain good banking relations with 
major Japanese companies. j 

Our staff of experienced banking experts is thoroughly versed in international financing 
as well as Japanese industry and can provide you with the comprehensive service 
necessary to set up business with Japan. ; 

For successful business with Japan, it will.be to your advantage to consult us first. 


wl, THE 
{@;LONG-TERM CREDIT BANK 
ae OF JAPAN, LTD. 


Head Office: Otamachi, Tokyo, Japan Tel. 211-5111 Telex: J24308 
London Branch: 3 Lombard Street, London, EC3V 9AH, Engiand Tel. 623-9511 Telex: 885305 
New York Sranch: 140 Broadway, New York, N.Y. 10005, U.S.A. Tel, 797-1170 Tetex: 425722 
Amsterdam Representative Office: Sarphatistraat 39, Amsterdam, The Netherlands Tel. 224191 
Sydney Representative Office: Tower Building, Australla Square, George Street, Sydney, N.S.W. 2000, Austraiia Tel. 241-2986 
Sao Paulo Representative Office: Rua Libero Badaro, 425-9° Andar, S3o Paulo, Brazil Tel. 33-1565, 354914 
Singapore Representative Office; Tower 1402, DBS Building, 6 Shenton Way, Singapore 1, Singapore Tel. 2209641 
Los Angeles Representative Office: 707 Wiishire Boulevard, Los Angeles, California 90017, U.S.A. Tel. 488-1766 
- ΕΤῸΒ ASIA LIMITED (wholly-owned subsidiary): 3301-2:Gammon House, 12 Harcourt Road, Hong Kong Tel. 5-259081 


Nomura Securities = 
Japan's largest securities house _ 
and leading international financier 


Nomura, Japan’s leading securities firm, ἘΠ 


provides complete financial services 
through its Tokyo head office and 22 
offices in the world’s major financial 
centers. Efficient management is 
‘ also helping us become a fully 
integrated international financier. 
Whatever financial service you 
seek, contact the Nomura men in 
your area. You'll get prompt, 
efficient service. 


rnational securities and 
investment banking 


NOMURA 


The Nomura Securities Co., Ltd. 


i 


NOMURA EUROPE ΝΥ. τ τ 
Head Office: 33-35 Sarphatistraat, Amsterdam, The Netherlands 
Tel: 020-67715 Telex: 16406, 16409, 16411, 17083 (FOREX) 
London Office: Barber Surgeons Hall, Monkwell Square, London Wall, London EC2Y 58!|., England 
Tel: 606-6253, 606-3411 Telex: 883110, 883119 


NOMURA EUROPE GmbH. ‘ = 
6 Frankfurt am Main, Bockenheimer Landstrasse 51-53, F.R. Germany Tel: 0611-720811 Telex: 413102, 413175, 413274 


NOMURA TRAFITEX S.A. : 
10, rue de [8 Scie, Geneva, Switzerland Tel: (022) 35 70 05. Telex: 23 194 


THE NOMURA SECURITIES CO., LTD, TOKYO HEAD OFFICE: ἢ - 5 
ΘΊ, 1-chome, Nihonbashi, Chuo-ku, Tokyo 103, Japan Tel: 03-211-1811 Telex: J22392 Cable: NOMURASHIN TOKYO OVERSEAS OFFICES: Paris, Toronto 
SUBSIDIARIES and AFFILIATES: NOMURA SECURITIES INTERNATIONAL, INC. / New York, Los Angeles, San Francisca, Honolulu 

ASSOCIATED JAPANESE BANK {INTERNATIONAL) LIMITED / London NOMURA INTERNATIONAL (HONG KONG) LTD. / Hong Kong 

BANGKOK NOMURA INTERNATIONAL SECURITIES CO., LTD, / Bangkok SINGAPORE NOMURA MERCHANT BANKING, LIMITED / Singapore 

D&C NOMURA MERCHANT BANKERS BERHAD / Kuala Lumpur TRIDENT INTERNATIONAL FINANCE, LIMITED / Hong Kong 

UBAN-ARAB JAPANESE FINANCE LIMITED / Hong Kong PHILIPPINE PACIFIC CAPITAL CORPORATION / Manila 

P.T. FINCONESIA (FINANCIAL CORPORATION OF INDONESIA} / Jakaria INVESTMENT AND FINANCE BANK S.A.L. (INFi) / Belrut 
BANCO BOZANO, SIMONSEN DE INVESTIMENTO S.A. / Rio de Janeiro JAPAN AUSTRALIA INVESTMENT COMPANY, LIMITED / Sydney 


ῃ πότ ἃ ᾿ 
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and Seudi Arabia is‘a.common- Japanese. ‘continiie to fret aba” 
their of] supplies. Like the Boy 


With Heavy Im ports, A Disci plined Peo ple Keep Oil Demand | ou 


that prices will fail to rise even 
(CXT).—Janan is depen- the S-per-cent margin called —who have great experience in 
dent for two-thirds of its for by the Seudis at Doha. Thera Tran where they are building 
energy on imported ofl, The na- ig no clear answer to this ques- several com- 
tion's coal mines are gradually tion; the Japanese say that their that the Shah hes in- 
running down, there are limits suppliers ‘have vested in “abortive 
to expansion of hydro-electric them of prices ag decided ay plans,” as one..expert put it 
schemes, and the country has OPEC Tran has gainet by 
virtually no uranium. Hence Ja- rhe suppliers will not . ΟἹ -price increases hes been ἢ 
Pan must continue to depend on up cocktails of ploughed into arms spending. and 
ci, most of it shipped from the _ according to Nobuyuki Nukaha- schemes, over half of 
ee ΒΕ ra, director of a me~ which sre failures.” aye 
BU rife fn δ, κα jor a ‘The of this asseis- 
ers of oil and of) products after TO nae oe ee ment. to. Japanese worries about 
the United Btates, were reHaved is conciusion is is obvious: “Tf there. 
by the refusel of Saudi Arabia to there have been were major confusion τὸ the 
accept ἃ major ofl price increase changes” following Middle East, some kind of polit- 
at the OPEC meeting held In” meeting last month. foal disruption, we could well ses 
Doha last month ‘The split be- thing,” adds Mr. Nakahera— prices rocketing by 10 per ‘ 
tween the major OPEC countries predicted the split again,” as one off industry ex~ 
—with Saudi Arabia and the far back as a year ecutive put it, The Japanese are 
Emirates opting for a price rise demand factor.” It is already anticipating wifh concern 
of only 5 per cent and the crea- the Japanese are hoping to see 5. decision on OPEC policy after . 
tion of 8. two-tier oll prica system OPEC in trouble in fr July 1, 1977, on prices. 
with such producers as Iran going flagging demand in Speculation about the likely 
for 10 per cent straightawey— after the big duild-up cutcome of the next OPEC meet- 
has delighted the Japanese. At tories im late 1976. ing~when the Doha event has 
last, they feel, there is no longer In Japan itself off only just taken place—is prema~- 
® united front in OPE "well under control, The ture, ‘The Japanese, however, af- 
If the Japanese are right, a ig due to grow faster in ter years of unconditional pes- 
new situstion bag emerged fol- anywhere in the West; simism on ofl ‘prices (between 
lowing the Doha meeting. OPEC ganization for Economic 1970 and 1976 the price of crude _ 
Sea at aie a Sete em te λασρατ πα τσπαι 
ἋΣ Paris forecest an economic I a 
Senuiin’ fcbea:” wat therein τὰ ἀκ te lgpripncnlp ype US. imports of of! in crude and per cent—mainly Indonesia: peninsula. A group kilowatts. This figure has been {plied more than.6 times to aver 
at least a possibility that OPEC Japan in 1977. Yet the Japanese product form cost America no lesa the Emirates (11.5 per cent). lead by Hokuriku Power and Mit- steadily reduced—from 49 million 512 a barrel) now seem a shade 
has exhausted ffs capacity to have disciptined themselves to than $32 billion in 1876; the vol- ‘This spread of suppliers is not subisbl Gas Chemical has found kilowatts to 35 million ‘idlowatts more optimistic, Sani: 
press higher oil prices upon the keep increased demand for oll to ume of these imports is ted bad in some respects; more than. natural gas on 8 shoreline site, and, most recently, to 27 million This optimism rests, fundamen: . 
rest of the worid. ἃ minimum, in Japan at about 26 billion 40 per cent of Japan's supplies yu the hig exploration fitms "Jowatts. The prospect is that tally, on assumptions about world - 
This is the conclusion of scme ΤῺ 1975 they imported some 239 come from two sources, Saudi _cy as Shell which js in Japan would still have less than energy policies and'U.B. attitudes. 
Japanese oll experts; even the million tons of ofl and products— Tt is not the Japanese Aribia ond the Emirates, which Toit oanio with the Mitsobishi 10 Per cent of its power supplies Rightly or wrongly, the Japances ᾿ 
most ceutiots oll industry mez ag against domestic production payments which is being hit lead the way within OPEC for group in the Japan Sea—have from nuclear sources ina decade’s , belleve that ‘the U.S. govern 
in Tokyo suspect that there may equivalent to a mere 1 million tons by the ofl price increases low prices. “We get this oll from τοὶ οὶ far tried very hard there: time. ment has concluded that any 
be good news for the world’s oll in that year, Last year the figures of the early 1970s,” to the 5-per-cent tier.” as a Jap- they have nob snk wells, One problem is the Japanese further ail price increases would 
consumers during the first half were only fractionally higher de- Nakehara. “The Americans avese oil-industry source put it. Tin ine te detp and the veather fear of nuclear power, a heritage: undermine the. world economy 
of 1071. Not that the situation is golte the partial recovery of the 818 suffering much more than yet the Japanese remain to is rough uring the winter {fhe bombing of Hireshime amd partly through Pressure an the ° 
a simple one; in theory OPEC Japanese economy; and in fiscal we.” Japan tmports two-thirds 98 ἐπὴν at the mercy of OPEC; they months: the Japan Sea is m Nagasaki 30 years sgo. But the non-oil developing countries, 
will operate a two-tier price sye- 1976, which ends in March, 1977, Much as the United States in heve no bargaining power. The general a more tricky i broader issue is that such fields whose current account deficits volved in thelr dependence —— 
tem. And it is amyone’s guess there will have been ap increase crude olf and products—mostly in only nou-OPEC sources of. any tion tt the North Sea, as reactor development, used fuel this year will. total almost $50’ tho wide Bact for their 
ow long this system will pre- in Japanese domestic ail demand crude. The Japanese very much ioniticance are Oman (3 pet costs I anece reprocessing (where France and ἘΠ σὴ on OOD figures. The suppites and won So 
val.  ‘Two-tler prices usually of only.4 per cent over the previ- hope that America will conserve cent) and China (21 per cent); much already escalated 60 ‘pritain may pick up 8 $500-mil- Japanese also think that the for the guarantee 
bresk down, and the OPEC pric- ous year on latest.calculations, more in the future, and are tr¥iNE the iatter wil this year tend to aoe Geis Powe. Once ion contract from Japan this United States has succeeded In rontes themselves, the 
ing system obviously cannot last ‘This is considered to he “very ὁ put their case in Europe a¥ ony a little leas cil than even again, cere τ mcg! year) and safety procedures still persuading the Saudis to COD- theve always felt that 
indefinitely. But it would be small” by Ministry of Interna- Well: “Tt is not well understood τὴ 1916. That is one reason Why we ee en absence remain to be thoroughly explor- tinve with their extremely tough the United States is their 
rash to predict when and how tional Trade Yodusiry of- in Europe,” according to 8 Jap~ G9 ‘policy om ofl is so impartant sthemnesive the Middle eq ‘The big power companies attitude towards such inveterate tender. ‘Such developments #3 
OPEC will consolidate prices ficials. anese oll source, “that the Ameri- ἐν yhoar” δὲ least the Amer. as as the main source of their such as Tokyo Electric Power and ail price raisers es Iran and . emergence of Soviet naval p 
afresh given the complexity of cans are tending to force prices (J °Pan Sn ae Wash and enetgy supplies, Kansai Electric Power, two of the Algeria: the quid pro quo would in the Indian Ocean. and 
relationg between such major U.S. Yolame up by their unrestrained demand palicy—can be presumed to have expand nuclear heaviest investors in plant in the ὍΘ ἃ Middle Rast settlement in increased nationalism of 
Producers as Iran and Saudi for oil on world markets. 8 moderating i ὁ on OPEg, Power capacity continue, ‘The country, therefore remain over- 19m. 3 Southeast Asians, when 
The 


JAGUAR ΧΙ. 


Drive right into the J 


British Leyland hist did ᾿ . In this year’s shopping list: Bucharest, as well as covering much of Africa. (See 
With Leyland Japan Limited, a joint company A. Machinery — machine tools, automatic packaging _ list below.) We're also on hand throughout Africa and ὲ Sees eat ταν : 
British Leyland will establish early this year with machinery, food processing machinery, etc. the Middle East, and all over Asia, Oceania-and the Contact your nearest Mitsui office: .. . τ 
bigs From oe a begin to flow — into Β. ee ~ dyes, pigments and intermediates, Americas. A total of 189 offices in 76 countries, and ee ee ee ΤῸΝ 
apan. Jaguars, Triumph TR-7sand lateron Rover 3500s ‘ood additives, amino acids, aromatics, normal still growing. os Oth 
.. At arate of 2,000 this year, 5,000 by 1980. paraffin, alcohol, etc. Our activities are as diverse as our geography. Not - : MITSUI & ςο.. LTD. : 
Guaranteed by rationalized marketing and Ὁ, Pharmaceuticals — antibiotics, etc. only import-exports, but triangular trade, financing, Dest. PR, C.0. Box B22, Tokyo Cable: MITSUI TOKYO, Yoley: £22253 
distribution, reasonable prices, a countrywide service _ D. Foodstuffs — frozen meat, wine, brandy, snack developing, technical assistance, shipping, insuring... M I T Ss UI & ᾿ Ὁ Oo pee 
Ὺ " 


network, the prestige of these famous automobile - foods, tomato paste, canned foods, cheese and Most importarit—we're in Japan . : 5 


͵ 


names-— and the huge prestige and experience of ; dairy producis. . ; " ; Ξ 
MITSUI, It goes to prove: the Japanese market can be Ε, Textiles and clothing, fashion apparel ladies’ and τοι τὰ a wealth of oortaen nat ends with : nd BCR Eel 
conquered. And if British Leyland can do it, whynot ὀ ὀπιὲπ΄ξ wear, and sportswear. ; distribut d the media i and relationships wit oyex Hovee, Algermanbary Squtrg, Lomo EG2V 7LX 
you? F, General merchandise — carpets, sporting goods, δὴ ance τ A sexe die sp here of industry - οὐ ἢ ha πρὸ πα : 
Annual imports of over U.S. $5 billion __ "home appliances, bicycles, gum zesin, furniture, Sxactly how and where to market any Kind of ~ eum Euore Milan 780251, 78-2251. Berti 2-71896. 20711 θ᾽ 
Total MITSUI imports into Japan in fiscal 1975 tiles, jewelry, gold omaments, etc. serie sparta nen Mn eee 8 
ive U.S.$5,177 million. The huge range But whatever you'd like to export, on this list or τ 3 ; Brussels 511-0120/29 Ports 225-4113, 388.1817,7  *Warsaw 29.32.1}... 
Be pain a Pee Europe includéd gare not, you cannot do better than talk it over with Zit tits oils deewn to ome vital fees BE your ame Sree! Stockholm (08) 23.4870. ΑΔ ὁ. 
goo ported | pe ¢ : MITSUI : product is competitive, a call to Mitsui brings the ᾿ς SAthens 61-9738, 60-2425: - -*AlglrsO33076/7—" 
everything from chemicals and pharmaceuticals to ΣΝ fantastic Japanese market to your door, Se Re STIG”. SOmnblancs 26-1776, 269122 
textiles and fashion goods, foodstuffs, wines, whisky We're right on your doorstep ‘ Ὁ Begtarn Gurope Ὁ ᾿ Some 35627 . τ 
and cognac, packaging and processing machinery, τς The 31 offices of the Mitsui Europe Group stretch Belgrade 645-425 
ceramics ani classic furniture. ‘+ > from London and Lisbon to Stockholm and 
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ealthy and Strong 


Swiss brands actnally contain 
Japenese liquid crystal move- 
ments. All that the Swiss crafte- 
men provide is the case, the 
band, and the prestige. 

Tn the United States. Japanese 
LC watches are on their way to 
dominating the lucrative middle 
Tange of the market. While Later 2 5 
cheaper watches made in South he tine ad 
Korea can be had for as low as : SS 
320 wholesale, Japanese watches 
are providing appealing extras 
such as time around the world at 
a glance, 

In the desk-top computer field, 
the Japanese again control the 
lower end of the price range, 
and, according to one U.S. buyer 
in Tokyo, are not likely to start 


on the Whole, Are H 


Tranquil Splendor, Borabudur Temple in indonesia built aver ΤΊ centurles 2g0, 

Social welfare is a subject of serious consideration in most modern societies. 
Man in the twentieth century accepts his responsibility to bequeath to the next 
generation ἃ society better than his own. Daiwa Bank is not unique in accepting 
this responsibility, bot Daiwa is unique in making acceptance of this role in 
society an integral part of their banking service. 

Daiwa is the only Japanese city bank to combine banking and trust business. 
Daiwa is thus a fully integrated banking institution, comprising banking, international 
financing, trust, pension trust, and real estate business. This integration is part of 
our effort to fulfil our social responsibility consistent with society’s needs in a 
contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, Japan 


ers large, 
double-door models for the first 
time. The mammoth size Amer- 


apan — rage! Ms are 


OUNtries ot color ‘TY sales'on the fcan refrigerator was just about F 
itraits : Shae τος τ eG NOS e238 98 the only foreign-made consumer London Branch: Winchester House, 77 London Wall, London EC2N 1BD Frankfurt Branch:6 Frankfurt 
Da ἢ rg “for the ἢ Product to be seen on the am Main, Eschersheimer Landstrasse 14 New York and Los Angeles Agencies Singapore, Sydney, 
cation red: that Japanese market, which is almost Sao Paulo’ and Hong Kong Representative Offices Subsidiary: Daiwa Bank Trust Company {opening 
rice of- Japanese soon) 75 Rockefefler Plaza? New York, N.Y. 10019 Joint Venture Banks: P.T. Bank Perdania, Jakarta, - 


Intemational Credit Alliance, Ltd., Hong Kong 


Pond theneende Per cent in some cases. The 

well competi-: Bend) transceiver. Demand for by an American texi driver can ‘Japanese have yet to export 

Germany, This, the 23-channel sets mushroomed save the smaller companies from ‘efrigerators in significant num- 
the case in either’. & unexpectedly in the wake: of ᾿ ruin, According to the taxi 

vet Re’ a i t strict American enforcement of driver's idea, motorists should use Audios 

ἘΠ component stereo mediate eller Sea fthe ight of the τῷ 
ὮΝ fe ig the energy numbers of the digits high- 

aysterns, exists. ‘Motoriste on U.S. bigh- way they are traveling The idea ,,Audlo manufacturers such as 

. τὶ ΤΌ ἐφ unclear whether the mod- ways took to communicating with appears to be catching on, and poring elise and Trio are 

tilar stereo can actually be called each othe., to warn of speed traps while ft offers relief to CB users ye rely Be@yily: 08 


troubled by jamming, it does not C*POrts because upgrading is 
solve the problem of an over- /Ukely to bring in too much prof- 


“Machinery. Manufacturers’ Asso- ceivers were made in Japan al- supply of sets on the market, Rone om jahizuke, president of 
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ciation, volume wes ur Ὁ. 62 per τοοδὲ exclusively for export to the Over seven millon of the CB , 
cant over October 1975 for stereo, American market. Private use of seta will have been manufactured Se an Oe Βαίο5 can 
but the increase in income lagged transceivers in Japan is illegal. by the end of 1976. When the 0-900 million dol- 
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ae “salavied work: © iw" yO Mak are doing considérably better is 
: Japanese suphistleated transceiver, To make timepiece 


3 ome CSN ste 


VIR. 
from the beginnin iY businessmen predicted that the jot 
little doubt that hai eagle long of Japanese would manufacture LC pear 
worst performer 3 units cheaper than the Euro- tape 


°one of Japan’s largest long-term financial institutions 
*unusually diversified services 
"proven expertise 
“full regular banking services 
“diversified trusts to mect modern needs (securities, pension, money, real estate 
‘agency for foreign stocks listed on the Tokyo Exchange 


gy mr hi 5 πον 
SR ET Sed Print: yee esa enranY 
τ 


The Toyo Trust & Banking Co., Ltd. 
Tokyo, Japan 


Japan Line has the marine muscle to back up its promises, to its 
customers, to its supporters, With one of the world’s largest 
and fastest growing fleets we are the company worth watching 

- -for'reliance in the shipping world. 

Anything from oil, coal, ore, grain, to finished products of 

_all kinds can be shipped on our modern vesséls. 

Japan Line offers an expert service; synchronized by computers; built 
are oe around the needs of modern trade; 


TV stations. Sony's unit retails 

for 220,000 yen ($750) per unit 

and black and white sets are 
the 


᾿ se δι ; designed to act as a partner 
to industry, and always itn Denes ed Oe: ne δ. Soars Nepean 
prepared to back up ν ᾿ Haw Yoru Bemnchs Across: 160 Bronce £17tn 81: New York, ΝΥ 10008 USA: 
ac its words with results. Losdon Reprosectatvn Οἴδοας Adress Glier Houno, 85 Basnghel Seat London EC2V SEE, UK 
Hoog Kong Representative Otfies: Addrase: 26th Floor. Alexandra Hausa 16-20, Chater Road, Ceriral, Hong Kong 


Our strength is your assurance φ 
= a #4 MITSUBISHI BANK 


Condensed Balance Sheet 
As of September 30, 1976 


Assets 


Cash and Due from Banks .....+..ccescsensecsceeere a ae ¥ 936,398,600,000 ( 3,257,605,000) 
Call Loans τς . 25,580,798,000 88,992,000) 
Securities 1,114,488,773,000 3,877,157,000) 


5,765,105,834,000 20,056,030,000) 


( 

a ehaak { 

Loans and Bills Discounted . ( 
526,168,007,000 ( 1,830,468,000) 

( 

( 

( 


Foreign Exchanges ....-.+sss+eees 
Domestic Exchange Settlement a/c, Dr. 
Bank Premises and Real Estate....... 


135,654,585,000 471,924,000) 
135,369,544,000 470,933,000) 


Other Assets vane " 38,108,249,000 132,573,000) 
Customers’ Liabitities for Acceptances and Guarantees ..........0..scereeen ene 1,119,573,925,000 ( 3,894,848,000} 
Total : ¥9,796,448,315,000 (434,080,530,000) 
Liabilities 
a EPS 
ΠΡ ΤΕΣ ¥ 6,762,857,350,000 (δ 23,527,074,000) 
1,063,250,000) 


Call Money ... +.  305,631,364,000 
Borrowed Money. ..+ --  §808,064,079,000 


2,811,147,000) 


Foreign ExchangeS ...+--+--++0+ 47,550,285,000 165,421,000) 
Domestic Exchange Settlement a/c, Cr. 95,089,203,000 330,803,000) 
Accrued Expenses .. 150,857,529,000 524,813,000) 
Unearned Income .. 56,068,990,000 195,056,000) 


Other Liabilitles ......ess.200 
Reserve for Possible Loan Losses . 78,039,005,000 271,487,000} 
Reserve for Retirement Allowances. . ‘ 37,169,753,000 129,309,000) 
Other Reserves ......--..0.206 " 25,370,261,000 88,260,000) 
Acceptances and Guarantees 1,119,573,925,000 3,894,847,000) 
Capital (paid-up)... 66,000,000,000 229,605,000) 
Legal Reserve . 22,175,504,000 "77,146,000) 

ther Surplus ...... 176,273,888,000 ( 613,233,000} 
(Profit for the Term)........200+. eee ‘€13,154,202,000) ¢ 45,762,000) 


Total ὃ ᾿ ΄ ¥9,796,448,315,000 (694,080,530,000) 
Note: Exchange Rate: ¥287.45 per U.S. dollar canter rate on September 30, 1976, 


( 
ί 
{ 
( 
45,727,179,000 ( 159,079,000) 
{ 
( 
( 
( 
{ 
( 


HEAD OFFICE; Marunouchi, Tokyo, Japan OVERSEAS OFFICES: New York, Los Angeles, Chicago, Τογοπίο,. 530 Paulo, Caracas, London, Disseldort, 
Paris, Beirut, Seou!, Singapore, Hong Kong, Jakarta, Sydnay, The Mitsubishi Bank of California in Los Angeles, Mitsubishi Bank (Europe) S.A. in Brussels, 
Banco Mitsubishi Brasileiro S.A. in 580 Paulo ASSOCIATED BANKS: Japan International Bank in London, Orion Multinational Services & Orlon Bank in 
Londen, Libra Bank in London, Australian International Finance Corporation in Melboume, Thai-Mitsubish! Investment Corporation in Bangkok, Diamond 
Lease (Hong Kong), Orion Pacific, Liu Chong Hing Bank in Hong Kong, ΡΤ. Indonesian investments international in Jakarta, Ayala Cerporation, Ayala 
investment ἃ Gevaiopment Corporation in Manfia, Amanah Chase Merchant Bank in Kuala Lumpur 


"3 Head Office: Kokutal Bidg., 1-1; Marunouchi 3-chome, Chiyoda-ku, Tokyo, Japan Tel: (03) 212-8211 
Drenmes Dificax: London Tel, 01-70940899 New Yorte Tel,:212-468-2500 Chioago Tel. 512.288. 1880 Los Angetas Tal, 213-629-2651 Sen Frenoises Tel, 415-781-6226 Seattle Tel. 206 682:2671 
Portiand Tel, SOs Een Ted! ΑἸ To τὰ ΔΆ COS Semel TH. ΕΗ ΘΑ ΩΕΊ Toronta Tei, 418-968-2526 Melitax Tel 9024253711 Vancouver Tel. B04-B83-7565 Βγάπαγ Tei, 271879 
Wellington Tol Welllngton 51-239 Auckland! Tel, Auckland 364-288 Hong Kong Tel, 5-22000 1/6 Carsces Tel, 51-74-44 Mexice City Tel, 5-66-16-00 Kuweh Tel. 424181 Teheran Tel. 314150/9 
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. MITSUE TRUST. . 
A GUIDING LIGHT FOR JAPANESE INDUSTRIES 


hoo is? 


TR 


* aman Branch: 38 Bisvoosgate, London Ε C. 231, 20.0. Talephona 61-638-0841 Telex: 860679 MTAUST 8 Coble Address: TRUSTMIT LOWDUM EC2 Ganerst Menager: ‘Shohel Yamada 
Meet York Agency: Télee: 2277601 MECO UR Cable Addcess TAUSTBUT MEW YORK Singapore ‘Aaprasentetlen Office: Telex. 23796 MITUITS 8S Cable Address: MITUITAUST SIRGAPORE 
Ὁ Head Office; Τοῦγο, lopan Tela. 126397 Cable Address: TRUSTHIT TOKYO 2 


aioe 
Construction and repairs at the Yokosu 


| a8 ἘΠῚῚ ἽΝ τ ε ἐξ . bade τ τὸς gies ge Ney ae na what to te 


about the 34-milliongross-ton ἡ 


frem Tokyo hy a ΒΕ 
a ee ΤΑΣ το ΤΟΑΝΕΕ 5 At present, Japan has about 75 of 
daly 


8 
Ε 
᾿ 
aE 


We have your interests at heart 
DAIICHI KANGYO BANK 


Head Office: 6-2, Marunouchi 1-chome, Chiyoda-ku, 
Α Tokyo 100 Tel, (03) 216-.1111 Branches and Agencies 
Pee at; New York, Los Angeles, London, Disseldorf, 
Taipei, Seoul, Singapore Representative Offices at: 

ὩΣ Chicago, Houston, Toronto, 5880 Paulo, Mexico City, 
Caracas, Frankfurt, Beirut, Jakarta, Sydney 
ged ‘Subsidiaries at: Chicago, Amsterdam, Zirich Affiliated 
ἈΦ 1 and Associated Companies at: Rio de Janeiro, London, 


i 

il 
{Π|} 
aged 


43 billion dollars. 


i 


But our size doesn't make us impersonal. A worldwide 
staff of financial experts ready to give your project their individual attention. 


ἕ 
48 


Japan were also quickly acted 
= : upon. mark, Finland, 


TOKYO: 


: And we have your interests at heart. 


ἐξ 


know,” one spokesman said. 


ucts received easier access by the 
dismantling of a few non-tariff 
trade barriers. And two Japanese 
trading companies were fighting 
in December over the right: to 


‘capital market 
DAIWA: 
capital service 


Underwriters, Distributors, Brokers δι Dealers 


DAIWA SECURITIES CO. LT 


Tokyo Heed Offica: 6-4,Otemachi 2-chome, Chiyoda-ku, Tokyo 100, Japan 
- Tel: 243-2301 Telex: 22411 ὴ 
DAIWA EUROPE NV. Head Gffiee: Amstel 344, Amsterdam, The Netherlands 
: Tel: 229977 Telex: 16450 Ἁ 
Landon Office: Empire House 8/14 5:-, Martinste-Grand, London ΕΟΊΑ 44. 
3 * England Tet: 600-5676 Telex: 284121 ἢ 
Other Subsidiaries and Offices: Paris, Geneva, So Paulo / Frankfurt, New York, 
Los Angeles, Hong Kong, Singepore 


represent British Leyland when 
the auto firm decided to set up 
shop in Japan to sell their presti- 
gious Jaguars, Rovers and 
‘Trinmphs, : 


ing for 1,500 shiptuilders in Ja- 
pan, but only 23 of the firms © 
belong to the Shipbuilders Asso- 
clation of Japan. The Japanese 
bave about 17 million tons in. 
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Sanyo does. 


Timing—when to buy, when to sell—can be 8 
critical factor in any successful securities 
investment program. That's why Sanyo, the 
not-too-big, not-too-small securities company, 
fs especially proud of its reputation for fast 
execution of orders. One of the benefits of our 
personalized services is our ability to offer 
overseas clients telexed recommendations on 
special situations and telexed replies 
the same day to specific inquiries, 
We're also proud of our well-balanced list of 
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Raine 


are selling 8. prod- informative timely publications, including our 
sales’ depend on ἀπε. Assembly line jor Gian medals at Toyota plant. and this year probably monthly ‘Economic Indices—Japan,' ‘New 
something that Karopesns 7 isis a neers : Dome anit ca ae ne issues Bulletin’ (on the money market and new’ 
᾿ς one factor. Quality 507, erent, for pony fat aed “to aay neh Se ee scl soma fd to i975. ‘When we speak of in. bond issues), and the unique ‘Follow-Up," 
“eo” oth: ‘The quality of Jape-~ recent circumstances to achieve fact, in view of accusations that Vestment in Japan we combine featuring our continuing recommendations on 
. ; fs goo And after Pr iD entre ΠΟΙ͂ can Zorelen car δὰ αὶ but investment for retooling for new ' 
᾿ * ths shipping costs and im- & one focme | mport-cxport ratio makers expand their exports to siricting peli chal together with investment selected issues, 
τ Τότ powae ex- We cannot S37 our τ ἴδ ΣΈΟ an ng tina, Japan? τας ἴδεν Import, T SUPPOSE tor production To stay ahead in your investment program, 
ἢ ." ᾿ς : net = Jets then European scree on this point. nae ποτ Ate ἰδ Gen, competition, to a certain extent, te epee ἴτας ee why not give us a call or drop us a line. 
*@ dry doe c ὁ Very Q—Are you of the opinion that | @—The Jspanese have been len car manufacturers asking {| τὰ confident we can stand up investment does not mean You'll find us just the right size. 
. any ' trade differences between Japan s#ccused of making it difficult our advice on how to improve an increase in 
About 3009 We ‘and the EEC can be settled for foreign car manufacturers their sales here. 108 hard to _@—Japanese automobile emis- ity per se. 
Feady been lay οἵ this through indusizy-to-industry © import into Japan, such as explain, but you might call it ston standards recently an- Q—How did the Japanese au- 
and arother Pro which is talks, or do you think solutions through that effort." Compared to the effort pounced for 1978 are so severe ustry perform. last 
BO UMless the ᾿ ‘We ‘believe - gre called for at the political or frequently change, re- Japanese make, foreign car they could virtually shut out im- 
Part can prone rt reting, ‘aid Our iniomatio level? quirements, end unwritten rules makers do not seem to try hard Ports. What do you think sho ‘A—Domestic sales deviined 
Companies 1) yy S008 must take-into account - ‘4 Ἢ ἢ, car exports are θεν which the Japanese mar- enough. For example, although be done about ? about δ per cent from 1975, but 
Procrams ty. situation: i those: countries -΄- id dea problem fis be. ket works, Is this so? we tell a foreign manufacturer 4~—We have recommended to exports increased, resulting in an 
ThE oniz ange. MCD We Sell: Our-cars, Ὁ they’ have heen.mede to — A—When ‘you say difficult, it [pat Wis agent in tipen poor crip rapes ut that implemen overall production gain of 7 per 
building trad gy Phe Industrial Strictime Coun- the blame for the overall ‘depends upon the comparison. for mnother. Perhaps an- foreign cars be delayed, and it are ee 


4s our opinion that this will be 


i 


SANYO SECURITIES CQ, LTD. 


Hoad Office: 1-12, Kayaba-cho, Nihonbashi, Chuo-ku, Tokyo, 103, Japan 

Tel,: 03.688-8301 Telex: 126528 SYSEC Cable Address:SYINTLDEPT 

London Olfice: Garden House, 18 Finsbury Circus, London EC2M 7BP, England 
‘Tel.: 638-8968 Telax: 8812979 SYSEC ἃ 


every a 
Outlook here ip ,wustry of International ‘Trade - con- realistic goal for the Japanese? 
best, Ascend yet Ἐειβιαίσ tne produced Ξ done, though not indefinitely. 


ds 
tions, world wp it indicates Japenese ost ex" - commutes to ee ne Q—How dependant is the Jap- aa aenee δα an τὰ 
increase tcf grow δὲ 8 faster. tate - b at i ᾿ anese car lustry on exports? σορῷ for every 69 Japanese, 
while the cree OB pelle sales. taal 1 πὶ arongh Industry discussions. In viewpoint, is pore difficult. | @—Does the Japanese automo- Α΄ Japan exported 49 per cent which works out to about one car 


caue 
gence it worl π᾿ fan, advieory body.’ to οὐδ. trade 
“cerned, 


e : is unfa- bile industry welcome more for- of itz luction in 
gross naira μὴ om on tne semmapion thst ve ea talks among’ automobile "iuillar te forelgness, but when, we eign effort and mare foreign com- while’ we expart to many coor, (CrcTary 25 famulties. ‘Combining mest ee New Yr, NY. 1005, U.S.A, 
ie ie in foreign market areas. But induatry representatives alone ᾿ go abroad, we also rum up against Petition in the Japanese market? tries, new markets which was one vehicle for every 41 . ea 
= 8 con he misiéading aince'tin Veatinot redrese.the imbalance, In ‘'s system we're not used to. It's 4—Welcome isn't the right we can advance are becoming Japanese. ~ ~~ ~ = 
The ESE ay ee pres ios 5 
ably with cok: : 


for 1976, ahsiass 
vent, Bur eG. 
2 littic crore stmt, 

grojectiors, tits ἢ 
965 et G ani wee . 


The cut-away illustration Fully automated and 
in the center shows our 2,527 equipped with the latest 
dwt Yamashiro Maru I, loading and unloading 
completed in 1884. It plied equipment, it is capable of 
the sea routes between carrying almost two 
Japan and ports aroundithe — thousand containers of 
world, carrying cargoes of every description. 
every description. NYK's 91-year.success ὁ 
To the left is a cut-away ‘story is based on a long- 
view of our Kaga Maru II, with standing policy of upgrading 
a deadweight tonnage of our fleet, network, and 
Not only bigger but more 15,062. twas completed in _ services to meet the 
Π 1965 and also transported changing needs of our 
technically advanced, too. various cargoes around customers. And to meet 
the world. ; world-wide economic 
And to the right is our downitums through sound 
ultra-modem gigantic’ and rationalized 
containership Kamakura Maru management. If you have a 
IL It was completed in 1971 tough ping problem, 
and weighs 35,000 dwt. give us a call, 


al 
---- --- ὦ 
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‘One cfa Kind 


Wea at. F uli bank are proud of a 96 year As 8 Fuji Bank customer, you'll find we're jes 
heritage. In alt this time, we’ve grown tobe always anxious to provide you with sound iy 
_one of the world’s largest banks. financial advice. Because we realized a long 

Today, we have offices in major financial _ time ago that our success depends on your 
‘capitals around the world.- Our talented, success. 


multi-lingual staff provides our customers 


Ganda inforaaton thew by out QA) FUdI BANK 


worldwide Organization. ἘΝ Tokyo, Japan 


"Overt Of: - New York~ Cig — Los Angeles — Toronto — S20 Paulo - London -- Paris — Dilsseldorf — Beirut -- Tehran ~ Seoul — 

* ‘Singapore — Jekexta — Hong Kong — nee 

. ‘Bubsiiares: _Zorich--NewYork-— = =. - 

_ Asacciates & Ate τ London — Zurich — Luxemburg -- Sao Paulo -- Hoag Koog - Singapore — Kualz Lumpur — Bangkok — 
re ᾿ Ζακκάχία -- ~Melboume -- -Port-Vila -- 


NIPPON YUSEM KAISHA 


Si Head Office: Tokyo, Japan Mi Londen Branch Office: Beaufort House, 15 St. Botolph Streat, London, ECA TNR. aan Τειτ (ἡ 203-2089 Telex: BOARS 
Qther Overseas Offices In Europe: MM Oilesckdort: Tel: 64151 If Hamburg: Tel: 1309/31 ΕΥ̓͂ Parle: Tel: 285-1970 ἘΣ Mian Tel: 803346 
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‘Wood Gundy 


managed and co-managed 46 Eurobond lesoes | 
totalling more than $1.6 Billion in 1976: 


Australian Shipping Commissi 
US $42m 84% Guaranteed “κων due 1983, 


Australian Shipping Commission 
DM 100m 8% Guaranteed bonds due 1983, 


Banque Canadienne Nationale 
Can. $15m 94% Debentures due 1982. 


Bell Canada 
US $60m 84% Debentures due 1986. 


Beneficial Finance International Corporation 
Can. $25m 954% Guaranteed notes due 1982, 


Brascan International Capital Corporation 
US $30m 954% Guaranteed notes due 1982, 


Canada Trusico Mortgage Company 
Can. $25m 94% Debentures due 1981. 


Du Pont of Canada Limited 
Can, $50m 914% Notes due 1981. 


Ford Motor Credit Company of Canada, Limited 
Can. $40m 914% Guaranteed notes due 1982. 


General Motors Acceptance Corporation of Canada, Limited 
Can. $50m 9% Guaranteed notes due 1982. 


General Motors Acceptance Corporation of Canada, Limited 
Can. $50m 916% Guaranteed debentures due 1986. 


General Motors Acceptance Corporation of Canada, Limited 


Can. $40m 9% Guaranteed notes due 1983. 


General Motors Acceptance Corporation of Canada, Limited 
Can. $30m 9% Guaranteed notes due 1981. 


General Motors Acceptance Corporation of Canada, Limited 
‘Can. $30m 934% Guaranteed debentures due 1988, 


Walter E. Heller Canada, Ltd. 
Can, $15m 944% Guaranteed notes due 1981. 


Home Oil Company Limited ' 
US $25m 916% Debentures due 1986, 


IAC Limited 
Can. $25m 914% Notes due 1981. 


ISE Canadian Finance Ltd. 
US $45m 9% Guaranteed notes due 1982. 


ISE Canadian Finance Ltd. 


US $35m 916% Guaranteed debentures due 1986. 


ISE Canadian Finance Lid. 
Can. $25m 914% Guaranteed notes tue 1982. 


ISE Canadian Finance Lid. 
Can. $25m Guaranteed debentures due 1986. 


Province of Manitoba 
US $50m 834% Debentures due 1983, 


Noranda Mines Limited 
Can. $25m 9%% Notes due 1982, 


Norcen Energy Resources Limited ~ 
Can. $20m 934% Secured debentures due 1983, 


Province of Nova Scotia 
Can. $30m 9% Debentures due 1983. 


Ontario Hydro : 
US $75m 9% Guaranteed notes due 1983. 


Ontario Hydro 
US $75m 8% Guaranteed notes due 1983. 


Oritario Hydro 
US $100m 84% Guaranteed bonds due 1986. . 


PanCanadian Petroleum Limited 
Can. $35m 9%% Debentures due 1983, 


Polysar Limited 

US $30m 10% Debentures due 1982. 
Polysar Limited 

US $50m 9/4% Debentures due 1986. 


Quebec Urban Community| 
Can. $15m 934% Bonds, due 1983,” 


The Royal Bank of Cana ada 
Can. $35m 834% Debentures due 1982, 


The Royal Bank of Canada’ 
Can.$35m 9% Debentures due 1988. 


The Royal Trust Company Mortgage Corpora: ᾿ 
Can. $20m 9}4% Debenturesdue 1981. ὁ... 


The Royal Trust Company Mortgage Corporation 
Can. $20m 9%% Debentures due 1982. : 


RoyMor Ltd. : 
Can, $30rn 934% Debentures due 1982. 


RoyNat Ltd. 
Can. $20m 914% Secured notes due 1981, 


Province of Saskatchewan 
US $75m 844% Bonds: due 1986. 


The Seagram Company Ltd. th 
US $60m 9% Notes due1983:. ᾿᾿ 


Simpsons-Sears Acceptance Company Limited ὌΝ 
Οβη. Ξ20πὶ 9%% Guaranteed secured deb debentures due 1988. 


. Sundstrand Finance International NY. 


US $20m 934% Guaranteed Sinking fund notes due 988, 


‘Texasgulf Canada Lid. 
Can. $25m 936% Guaranteed notes due 1982. 


Texasgulf CanadaLtd. - 
Can. $25m 10% Guaranteed debentures dus 1986. 


Union Carbide Canada Limited 
Can. $30m 94% Notes due 1982. 


Union Carbide Canada Limited 
Can. $30m 934% Debentures due 1986. 


at as underwriters in more than 250 i issues 


‘Wood Gundy also partici 
lars, Deutsche marks, Units of Account and Kuwaiti dinars. 


denominated in US dollars, Canadian do 


Offices in principal financial centres: 


Toronto 
Royal Trust Tower, 
RO. Box 274 Toronto-Dominion Centre, 
Toronto, Ontario MSK1M7 
Tel: (416) 862-4433 


NewYork Paris Sharjah, UAE. 


Tokyo. - 
242 Shin Kokusal Building, 4-1 Maruriguchi 
$-Chome, Chiyoda-ku, Tokyo: - 
‘Tel: (03) 214-4641 - Sean te 


sr ai nig 
Tel: oun 24201 


100WallSireet, 16 Place Venddme, 
New York, ΝΥ 10005 75061 Paris 
Tel: (212) 344-0633 Tel: (1)260-68-36 


London 
30 Finsbury Square, 
London EC2A1SB 
Tel: 01-628 4030 


Montreal - 
1 Place Ville Marie, ᾿ 
Montreal, Quebec HSB 3P2 
Tel: (514) 879-1222 
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| The U.S. E i 
U.S. Commodities | - conomie Scene 


CHICAGO, Jan. 16 (AP-DJ).—Farm ccmmodity futures prices 


Carter’s Program Gets a Mixed Reception 


᾿ ᾿ sar gis Ἂ 3 closed out the week generally lower on the major US exchanges 
Prompts Some Nervous Selling Priday. By Thomas E. Mullaney In the 1977 fiscal year, the total Senate Labor Committee at his pereentage points from the cur- 
᾿ ee as τς σοὶ ὃ ‘Trade was rather light and oublic involvement appeared about for tax rebate and reductions, confirmation hearing that he rent 7.9-per-cent jobless rate. 
ee γ Card Gewirtz:: - ες pverage for the time of year, thin. The weather tended to influence NEW YORK, Jan. 16 (N¥T)— p'ys the other parts of the “would have opted for a much ‘The business snd financial 
: buying of some futures enrly In the week, but when the cold The multifaceted package of package, runs between $12 billion larger package of public works worlds wanted the total stimulus 


RIS, Jan. 16 (THT) “The oll companies and that the ang suow continued to cause problems the demand eased. Export tax and spending proposals put and 516 billion. Approximately the and housing and for a much held down because of traditional 


ne of new issues on offer'in.Kuwaltis have a policy of not puginess was about fair ide i 
Ἔ : 3 to slightly under average. forth ty President-elect Jimmy same amount of stimulus is emaller tax cut.” fears that too much additional 
Barobond ee ee eae PETES τᾶῦτο CAE 30 FOE OOO .-When grain trade had ended for the week cn Friday, wheat Carter a week sgo to stimulate desimated for fiscal 1978, but the : ᾿ pump-priming που] intensify in- 
anket of- caution enveloped “ zhu, ingle issue. futures were 3-4 to 2 1/2 cents a bushel lower, March 276 1/2; corn the economy and create addi- rebate is dropped and the spend- Conservatives -Satisfied flationary cad 
fejopal traders”: ᾿ pacer erg al was 1 1/2 lower to 1/4 higher, March 261 1/4; oats were 1 to 2 ticnal jobs bas encountered a ing for jobs and the public tax [1 general, it appears thet the tions, Labor wanted.the total em- 
16 immediate source of con- ΤΗΝ about what UBS doing. lower, March 1.72 3/4; soybeans were 6 lower to 24 higher, January rather mixed reception so far. cuts both inerease substanflally. more conservative elements of phasis on spending for more jobs, 
was the pompattes Hele, Sting κα ont 1 ower: τ .188; soybean oil was 5 to 33 lower, January 20.55; soybean meal Tt was basically a moderate pro- The initial congressional reac- U.S. society, in Washington and not tax cuts to bolster demand 
nert-term ἐπευάραλη αν ρος spurt elory” for managing was 20 cents. lower to $9.50 higher, January 210.00, and iced broilers gram, designed to offer something tion, for the most part, has been elsewhere, were satisfied with the ἰδ the economy and aid business. 
sch ar at rates, ae mids largest single issue: for 8 cor- were ΤΊ points (3,4-cent 8. pound) lower to 40 higher, January 37.10. tc everyone. but not much to favorable, indicating that most, offering, although some liberals — a‘though Wall Street, ke busi- 
disarray This ἢ pans borrower at near: record: Grain futres, especially feeds, had improved for 8 time when enyone. The thinking might have if not all, of the Carter package felt its magnitude—an average of ness, was hoping for 2 larger par- 
t bond market, 7 ‘prompt y rates, does if have paged heavy snow was expected t: restrain enttle movements and caus? heen thot the economy seems to Will eventually win approval by nly $15 billion a year—was not tion’ devoted to the encourage 
some ᾿ Ding on of investors 50 ey δ expanded prain feeding. Meal 8150 improved in price for that reason, be developing a good second wind the legislature. But labor, busi- powerful enough to achieve the ment of business capital imvest- 
ΡΜ once ght whether ties ae Het ee ea a rh cg fl hemline soybeans, European demand for soybeans and meal also in its recovery and that not much nem, ths private δἰ coomemie ταιὰ ambitious goals on growth and ment if there was to be any fresh 
τ᾿ buying. i is needed at the am seem ave unemployment ΕΥ̓ etimulué there 
a pet Neosat ra US. 418 neasted a Joadiog the mar- Oil came under selling pressure cn profit taking, while ice2 aaa or there might have Teservatlons about some espects administration, i ‘would certainly enitiant tiaetioe 80 far in the 
etary turnin, more | lower? |. broilers gained on weather ν been a disposition to let the μα]. οἵ it. uire αὶ much lorger stimulus securi Carter 
carat fl whether ‘the in- © UBS iteelf- refuses to say how Live cattle futures slipped $1.30 per hundredwelght, while live Joon fly a ie and let Congress They were also jomed by Mr. ea to reach those objectives— Leobaloney markets t0:ee 
Be = Wasa mere hiccup, much of: the issue hes ben sold hogs were down $1.20 per hundredweight. Fork belly futures fell deride whether some additional Carter's nominee for labor secre- ἃ real growth rate of 6 per cent Reacting 
ure one λον sere : Faun weather pale ses τ 335 points, shell egg futures closed steady to some 370 points higher. sir ought to be pumped into it. tary, Ray Marshall, who told the this year and a reduction of 1 1/2 The stock Antica cae eed 
nterpret the signs and.:this found .Jovestors interested in In any event, Mr. Carter's market both moved ¢ downward 
tself 15 bound to temper the buying ‘the paper. It sdmits, the syndicated bank-loan mar- two of the major West German esignate for Treasury secretary, last week, but they were reacting 
ption of the issues on offer. “kowever,'that the weve wil not iat, ew aa banks, wilehoet Penna said one to other things, There was profit- 
: ‘wee! ΤΊ col raise enor- Banque Nationale de Paris it- tiona. levision program taking in stocks after the mar- 
mcusiy more money by bérrowing self just completed a ficating- Sunday that the new administra- New York Stock Mar ket ket's strong run-up last month 


i 
Ε 
ἫΣ 
LE 


and there was disappointment 


directly from the banks operat- rate loan at quarter cver the 0n would monitor the economic 
ever the latest wholesale price 


ational Financial Corp, (ΠΕΡ, interest rates ‘are sti headed ing in the Euromarket, but in interbank with the guarantee ‘ends closely to determine 


. 12), evenly divided -between lower. |. | current conditions the rate of m- that the coupon would not fal Whether the stimulus program figures, the modest reduction in 
“year 6-per-cent notes amd ὯΒΘ also scotches rumors that terest would be set at around below 5 3/4 per cent. Would do the job intended. NEW YORK, Jan. 16 (NYT).—Energy-related stocks boomed Inst the December unemployment rate 
neyear 65-per-cent “paper. Mobil Oil's Jatest U.S. paper has 1 1/8 points over the interbank Crédit Commercial de France, Additional Measures week, but the bread market averages moved downward 2s 1977 0d the recent upturn in some 
ἢ are being sold: at:$0059 for -not ‘been rated triple-A. Mobil rate and the life of the loan lead manager of the SNCF loan, ia : continued to prove @ disappointment to Wall Street. The Dow Jones interest rates. The same factors 
1 $1,000 " nomtaaliy-valned . Corp. is rated double-A while would probably mot exceed eight claims that there is no reason ὡς 2y,"e Suowld find that what joe ave a ints, te “Ole. ihe were affecting th 
im ) * nominaly-velaed on “the wh a stata A is being suggested is now insuf- ‘industrial average dropped 10.97 points to finish at 972.18. This ae affecting the bond market, 
hese terms -appeared’"io: be’ Another issue mrousing heated | By tapping the bond market, to pay more than ἃ uaecownal Pele ne tal SL Bae Pree Hirageta νὰ ee ee te ee ne ee eight. of the first nine trading 
‘ar out of. line with the mar- ‘feelings and widespread comment it settles for a smaller sum but bank. ‘But in case there is Le Soria ον shat ame wont Fears of ‘saflation and retrenchment in stock prices on the ays of the year. 
= Ss, = ται ρας five “18. fhe _se0-anillion floating-rate af vastly c unproved Lemme εἰρωκουρό σον a is cilering ἊΝ ditional measures.” heels οἵ Spreng sharp year-end advance contributed to the pull- Market observers generally he- 
banks ‘which-were loan Fran te-owned maxtmum yeay higher minim: οἱ cl seen only one strong ‘formani i lepressing factors 
ted into the selling group ‘railway, the SNCF. The borrower quarter point over the interbank coupon and leaves open the pos- There was tentativeness about day's gain of nearly 8 points in 0g eT peri manpe ant tue: Hove wnat the: a fa 
not even: bother to respond 1s offering to pay Δ quarter of rate. Until now, the floating- sibility of selling the potes at q ΟΝ Parts of the Carter package ; Pen a tory end tae both 
the invitation “telex. The point over the interbank rate rate formula for public Euronotes discount. and a range of cost figures for Oil and gas stocks, on the other hand, provided good gains an markets should improve as evi- 
ἊΣ ν τα pu a other parts, depending on how both the New York and American Stock Exchanges. A combination déNce mounts that the economy 
ely-held view-4ds.that.:Union. or 6 1/4 per cent, whichever t; δὺ quarter over interbank had This does not change the fact ἢ ri is in i 
ra tiey - Congress chooses to allocate the οἵ rising earnings and prospects for ris‘ng product prices—along deed picking up steam with- 
ik of Switzerland, which is ‘higher. The length of the loan been reserved for banks them- that when interest rates have total, but basically these were the with the coldest weather in five winters—buoyed prices im this Out excessive new inflationary 
erwxiting the :Jsvoe.":single- - wonld be for a minimum of eight - selves. moved up and minimum coupons glements: A one year ectcr. Drilling and oll-service companies joined ace cvertones. The latest economin 
ἀράν, will wind up with al- ‘years and 8 maximum of 20 with Needless to commercial 2re not the operative element elements. A tax rebate § : ca ce. 4 in the advance. data 
ea πὸ say, τὴ on 1976 taxes running between 91 ‘Volume on the Big Board amounted to 116.7 million shares, com- ὁ 8, were all better than stock 
+ all of issue on its own investors having the. option to banks who could lend money to ΕΥ̓͂ are now, the SNCF will be billion and $11 billion, increased ith the Η eek's 114.7 5 traders perceived and there was 
hase hs ; redeem the securities at par after the SNCF at a spread of 12/8 paying the same quarter point deductions on the standard tax pared with the previous week million. the added factor of stronger 
᾿ - Among energy issues moving higher were Superior Oi, Mesa ilies re- 
be mon. logical huyers, . the’ elgnth, ith, 14th or 17th points are not pleased to see the Ὄπ EE ne and form amounting to about $4 bil- Petroleum, Woods Petroleum and Getty Oil. tail ‘sates than expected for 
, Would be: from: ‘years. ᾿- ἐ ᾿ borrower by-pass them in banks pay. ion: iDlion, relief ‘i December. 
east. ut ihey point. out that The construction of this loan way. ‘The three big nationalised — Were it to attempt to float a {πὸ ἐς poms, “ax relief for Ἐοτιᾶ prices, meanwhile, continued to slide. The fixed-income 
oe : - . same for sector, which enjoyed an impressive run of rising prices in 1976, | Labor's reaction to the Carter 
Saudis bave-a policy of not ἐδ unlque—it is the first attempt French banks reportedly refused fixed-rate bond, the SNCF would expanded public service, public was buffeted by a continued expansion of the baste money supply Program was much more pro- 
ing securities οἵ. the. major fa bridge the bond. market with to co-manage the loan, as did (Continued on Page 21, Col 1) works and revenue-sharing. and a growing calendar of new issues. (Continued on Page 21. Col 2) 
WW YORK (AP) — Weekly Over πο." 8,6... Safes tn Net” . 
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774% Deutsche Mark Capital Notes of 1976/1983 


Deutsche Bank 
Westdeutsche Landesbank . Commerzbank 
Girozentrale  ᾿ Aktiengesellachaft 
.DresdnerBank τὸ ae . Berliner Handels- 
Aktiengesellschaft 66΄Ὶ 2 ᾿ und Frankfurter Bank 
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DRESDNER BANK EFFECTENBANK-WARBURG EUROCAPITALS.A. EUROMOBILIARE 5. 
Altionpeceliochatt, Abtlengeselischalt COMPAGNIA EUROPEA INTERMOBILIARE 


EUROPEAN BANKING COMPANY FINACOR FIRST CHICAGO ROBERT FLEMING &Co. 
FUJI ELEINWORT. BENSON GIROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSEN 
GOLDMAN SACHS INTERNATIONAL CORP. HAMBROS BANK HESSISCHELANDESBANK HILL SAMUEL &CO. 
— —GIROZENTRALE— Tinlled 

ἘΞΕΕΟΤΤΟΝ &CO.N.V. 18 INTERNATIONAL ISTITUTO BANCARIO SAN PAOLO DI TORINO 
JARDINE FLEMING & COMPANY KIDDER, PEABODY Τὴ INTERNATIONAL EJQBENHAVNS HANDELSBANK 
KREDIETBANE N.¥. KREDIETBANE S.A. LUXEMBOURGEOISE KOHN, LOEB ἃ CO. INTERNATIONAL 
LAZARD BROTHERS £00, LAZARD FRERES ET CIE \ LAZARD PRERES ἃ CO. 
LLOYDS BANE. ae LONDON Mi ULTINATIONAL BANK (UNDERWRITERS) MANUFACTURERS HANOVER 
B.METZLER SEEL.SOHN&CO. MITSUBISHI BANK (EUROPE) S.A. 
NESBITT, ΤΗ͂Ι OMSON NEUE BANK 
NOMURA EUROPE ΝᾺ 

ORI ON BANK 


MERRILL LYNCH INTERNATIONAL & CO. 
SAMUEL MONTAGU & CO. MORGAN GRENFELL & CO. 
THE NIKKO SECURITIES CO., (EUROPE) LTD. NIPPON EUROPEAN BANE S.A. 


NORDDEUTSCHE LANDESBANK SAL. OPPENHEIM JR. ἃ CIE. 
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PETERBROECK, VAN CAMPENHOUT, KEMPEN S.A. PICTBT INTERNATIONAL PIERSON, HELDRING ἃ PIERSON N.Y. 
PRBANKEN PRIVATBANKEN ROTHSCHILD BANE AG ROWE & PITMAN, HURST-BROWN 
SALOMON BROTHERS | INTERNATIONAL J.HENRY SCHRODER WAGG & CO. SIMONBANK 
SKANDINAVISKA ENSEILDA BANEEN SMITH BARNEY, HARRIS UPHAM & C0. 
SOCIETA Mca yk SSTGy RATIVA (SOFIAS) SOCIETEGENERALE SOCIETE GENERALE DE BANQUESA. 
STRAUSS, TURNBULL ἃ €0. SVENSKA HANDELSBANKEN SWISS BANK CORPORATION (OVERSEAS) 
TRADE DEVELOPMENT BANK OVERSEAS INC. UNION BANK OF SWITZERLAND (SECURITIES) 
VEREINS- UND WESTBANK J.VONTOBEL & CO. 4.5... WARBURG-BRINCKMANN, WIRTZ ἃ CO. 
S.G. WARBURG & CO. ETD. WESTDEUTSCHE LANDESBANK 


GIROZENTRALE 
WOOD GUNDY LIMITED YAMAICHI INTERNATIONAL (EUROPE) 
January 17,1977. 
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HE 1 UNTIL SOMEBODY COMES ALONG 
CAN TRIP OVER SMOKE. 


πο F lo TTT TE ΟἹ 


DENNIS THE MENACE 


*TUGT TELL ME WHERE YOUR BATHROOM IS..: 
TEL EXPLAIN WHEN T COME BACKI* 


“HENRY AND CATO 
By Irig Murdoch. Viking 375 pp. $3.55. 
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what she. describes.as “a com- -Hall ἘΞ an outstanding ex 
pletely business-like way,” —but the meat of these ct 
ducing a notable novel almost ters is their approsch to ab 
every yer, _ issues and moral decisions, ; 
Her new book's about two the very stuff of philosop 
who have Henry decides to dyes 
drifted far. apart, coming to ‘Self. of his riches and hi 
wrenching turning points in'their cestral home becawe he 
lives, The corner, the: sudden peptide ‘ortable wit 
tum is α key devine in “Mur-° inequit society. By 
doch’s novels to give her ‘inking is inextricably mr 
characters 8 hint of what Ties snd iatarted ΒΥ. Bis. ἣν 
behind them. and a gtimpse of ‘resentment of Tate bi 
the road ahead. Henry Mar- 92d by bis desire for re 
shalzon and Cato Forbes are no ΟἿ his mother who center 
longer young and both face a ber love. He is muddle 
crisis, For Henry, the death of ends op alos too schem 
bis ‘hated elder ‘brother ‘pre- Ὁ Ια a devoted young 
cfpitates him from peaceful, self- “of g0od family” about to 
elected exile at a small Mid- 80 heir to the heritage t 
western college, to being lord ‘empted to destroy. 
of the manor-at Laxlinden Hall,  Cato’s crisis of canscla 
τ Cato, meanwhile, has become a even more abstract, alt 
Roman Catholic priest. As Henry graphically ir 
fites back to England to assume ‘violence of his . 
his new role, Cato faces alone ransoming by Beautiful Jo 
ix ἃ decaying London mission attempt to escape into the: 
‘house a sbattermg challenge to of the priesthood, to place 
his, calling. His passion self beyond the. reach ς 
πε “God. Ge (Gon. bas beet! sun~ exigent father, appt 
planted by consuming, so far Henry's attempt [ΠῚ 
platonic love for Beautifol Joe, inheritance, For Cato t 
the young tough with the shin-- sults are harsh: Driven & 
ing. hair and hexagonal - glasses. ee ee 
‘ In different and diffuse ways ‘alg _comscl 
poth men fail to ride their crises. is bands, he has only ; 
Both return home to be greeted plier acter riae ge 
as prodigal sons, Henry to. ἘΦ 10 novel, Hke its intricat 
᾿ , in. terns, blends into the whol 
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)SSESSION—Wales’ player Quinel has the ball but Inishmen Moss 
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£204 tang 


Charles Kent marked their de- 
buts with tries to follow the first 


VPS ER OR GOS ER YT Mw OT RUE Β ΗΠ 8 ἢ δ᾽ 
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t =e new cap penalties and two conversions, 
: Ε ἘΝ ngat Andy Irvine kicked Scotland’s. 
i ἢ ᾿ two penalties, 
7 ty, Ὅν : winless compe England emerged ὦ as champlon- 
δ ἃς not i teee flanker ‘Stewart. Mo- 808 last season, recovered its hear Reger reat her finishing 
Compt ‘rugby pride by registering the bottom of 16 four times in 
, -TAWS oF niga’ Was bathed ἐσ thergromd, TOE ey margin in the the last five years, England's 
1 Tounded chia? CGibaon gave: Ineland © 99 sea, history of Calcutta Cup power pack, inspired by Utiley, 
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second-seeded, 
6-4, 7-6, taking the 
tiebreaker, 5-3. Top-seed- 
ed Evert downed Britain’s Sue 
Barker, 6-3, 6~4. 
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By Ferry Wimmer 


EITZBUEHEL, Austria, Jan. 18 
(OPT) .—Artistry and daring helnp- 
ed Ingemar Stenmark and Frans 
Blommer to win World Cup skt 
races in the Hahnenkamm Clas- 
sie this weekend as both title 
contenders retained thelr top 
form. 

Stenmark, the World Cup de- 
fender, today won a slalom ahead 
of Piero Gros of Italy in a bat- 
tle thet saw the rivals tied for 
first after the initial run. 


Duncan MacDonald beat Craig 
Virgin to win in 8:35.4. 
One of the United States’ four 
Wwidual track gold medalists 
treal, Edwin Moses 
won 
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i competitors 
the spotlight at the 10th National 
Invitational indoor track meet 
here Friday. 

Lorna Forde set 8 world indoor 
recard of 53.8 seconds in the 440- 
high-jumper Joni Hunt- 
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Bvansville 61, DePauw 79. 
Indiana 79, Wisconsin ας, 
Towa 84, Ilinoig 81 (ο;. 
Kent St. 71, Ohio U. 74. 


Michigan 52, Miehigan St. 70. 
Nebraska 49, Iowa St. 48. 
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Maes Klammer, Stenmark Still Dominate 
fv Lheir Specialties in World Cup Ski 


Tresch of Switzerland and Anton 
Steiner of Austria. Thoeni was 
22d in the downhill. 


Heidegger, 2 new star in the 
World Cup circuit who was not 
good enough last winter for his 
country's Olympic team, took 
fourth place in today’s slalom 
in 10029 seconds, shead οἵ 
Thoeni in 201.20, and Pau! From- 
melt of Liechtenstein i 101.45 
seconds. 

It was 2 bad weekend for Amer- 
ican skiers. While Berl Ander- 
son came J9th in the downhill, 
none of the nine U.S, entries 
cracked the top 20 in the sla- 
lom. 


Phil Mahre, winner of the sea- 
son's opening World Cup giant 
slalom, fell in the second leg and 
his twin brother Steve also failed 
to reach the finish. i 

The World Cup circuit will 
move to Switzerland next week~ 
end for the classic Lauberhorn 
Trophy, the second event this 
season where additional World 
Cup polnts will be allocated for 
the best results in the Alpine 
combined. 

‘The Swiss downhillers, who 
took 2-3-4 behind Kiammer in 
the downhill here yesterday, hope 
to inflict the first defeat in a 
year to the mighty Austrian in 
the Lauberhorn. 

Bernhard Russi, the 1972 Olym- 
pic downhill champion, and his 
teammates are confident that 


" Bellino II Fifth 


In French Trot 


PARIS, Jan. 16 (Reuters) — 
Eleazar today emerged as one of 
the chief contenders for France's 
premier trotting classic, the Prix 
de l'Amérique, with e victory at 
Vincennes in the Prix du Béarn. 

Eleazar hit the front, under 
Leopold Verroken's driving, as the 
nine-horse field swung into the 
straight: he narrowly beat Dimi- 


got into a challenging position, 
finishing fifth, 


ioe “Sndoor Track Season Off to Fast Start As Sprinter Wins 2 | 


pole vault on fewer misses at 
17-6, after defending champion 
Dan Ripley and Bob Pullard also 
cleared that height, and James 
Barrineau of Georgia hich-jump- 
73 to beat fellow-Olympian 


6-2 3/4, a leap which would have 
bettered her world mark by 8 
quarter of an inch. 
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LOS ANGELES, Jan. 16 (Rew- 
ters).—Billie Jean King, recover- 
ing here from knee surgery, has 
said that she hopes to compete 
at the Wimbiedon tennis cham- 
pionships this year to try for her 
record 20th title there. 

King, 3, winner of six Wim- 
bledon singles titles, said: “It's 
the 100th anniversary of Wimbie- 
don and I want to try to be 
there, hopefully as 2, participant.” 
She won her sixth singles title 
+ Wimbledon in 1975, then retir- 
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Babashoff Retires 


From Swimming 
LOS ANGELES, Jan 16 (AP). 


never able to earn a gold medal 
in an individual event. She won 
two silver meda's In Munich and 
three in 


Scores 


Ohio St. 65, Northwestern 87. 
Purdue 66, Minnesota 64 (o’t). 
Wichits St. 67. Bradley 74. 

x Seulnwest 
Arkansas 79, Rice 45, 
Houston 78, TCU 74. 
New Mexico 35, Arizona δὲ, 91. 


New Mexteo St. 86. Drake 
Kansas 67. 


Brigham Young 91, Wyoming δέ. 
California 86, Southern Cal. 7 


they can win on their home track 
—even against Klammer. 

“Be is only 2 human being; 
even Kiammer can make mis- 
takes," Russi said. Russ wes 
third yesterday. bshind René 
Berthod. 

However, Kiammer will have 
to win all the downhills this sea- 
son if he wants to deprive Sten- 
mark of the World Cup title. 
He seldom scorespoints in either 
He seldom scores points in either 
the s‘alom or giant slalom. He 
finished 47th. in the, slalom to 
put him in fifth p'ace—good for 
eight pointe—in the combined, 


hard Russi, Switz, 2:10.81; 4. 
Josi, Swite., 2:11.29; 3. Brost 
6. 


i. Ingemar Steamar! 
149.68, 51.97); 2. 
100.06 147.68, 52.40): 3. Pranco Bieler, 


Italy, 200.70 (4191, 62.79}; 
Heidegger, 


4. Klaus 


148.48, 52.57); 1. Paasto 
101.51 (48.50, 53.01); 8 Alois Afor- 
Genstern, Austrig, 101.58 (48.25, 58.33); 
® Hans Hinterseer, Austria, 19174 
149.24, 52.50); 10, Willy Prommelr, 
Uech., 10199 (48.48, 53.53). 


WORLD CUP STANDINGS 


Mahre, US, 53: 
Swnz., 49; 10. Pranco Bieler, Italy, 42. 


Austrian Franz Klammer is high-flying on way to victory. 


Walion Upstages Return of Cowens 


By Paul L. Montgomery 


BOSTON, Jan. 16 (NYT).— 
Dave Cowens raised a capacity 
crowd at the Boston Garden to 
the heights Friday night with his 
reann to basketball 
for the Celtics, but Bill Walton 
sent Jt to the depths with an 
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NHL Standings 


WL T PisGF GA 
45. 99 17k 119 
36 10 6 5B 151 108 
2118 7 49 146 157 
16 18 12 44 188 165 
Division 

19 71 5 43 231 156 
1832 6 138 155 
10 25 10 80 133 168 
13 80 4 36 130 167 
1135 7 29 121 180 
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Atlante 3, 


Bourne, Macbilian; Soirols}. 
” Ghieago 4. 'Teronto 1 (Rots, Boldirev 
2, Redmond; Ashby). 


gren; Edor, drag 

beaten streak at 14. 
Pittsburgh δ, Buffslo 2 (Malone, 
Tenchin, Larouche: 


Laypinte, Wslson, Hbwle, Tremblay, 
Mahovlich), 

Cleveland 4. Vancouver 2 i Maruk, 
Pidier, Hampseo, Christie; Monaben, 
Lalonde). 


St Louis 4, Detroit. 0 (Unger, Letiey, 
Berenson. Irvine}. Doug Grant shots 
out tis former teammates. 


Vijay Azoritraj Wins 


Witkingon, 7-6, 5-7, 6-1, 6-2 in 
the men's singles final of an in- 
here today. 


high and wide for a rebound 
against Walton, putting all of his 
body into the move. Later in the 
game he went into the third row 
of seats, scattering spectators, af. 
ter he rescued a pass that was 
going out of bounds. 

Cowens said it felt “just a Httle 
bit strange” returning to the 
Garden. “I've played enough 
games here," he said dryly. ‘Tm 
familiar with the surroundings.” 


Olympic Fight Champs Make 
Gold Medal Debuts as Pros 


Spinks, two of five American lightweight title when ‘he knorked 
boxing medalists at Mont- out Eevador's Alberto Herrera in 
real, the 11th of a 16-round contest 
bere 


today. 
At Panama City, local boy 
Rafael Ortega was the new World 
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Friday's Games 
Seattle 127, NY Knicks 107 (Brown 
30, Green 51; Fracier, Monroe 21, Moc- 
Milian 19). Pred Brown scores 1€ 
Polats in the third period. ᾿ 
Atlanta, 150, ΝῪ Nets 101 (Drew 81, 
maadarscn 88; Willlamson 23, Jones 
[5 
Portland 107, Boston ΠΡῚΝ 
Walton 16, Gross, Gilliam, Davis 14; 
Rowe, White, Havlicek 19, Wicks 10). 
Philsdelphin 111, Kansas Oty 
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33, Wilkes 20; Knight 32, Buse, Jones 
18). Pacers’ six-game winning streak’ 
ana) 


ingly clumsy but strong Seensak repgunds τοῦ Rock Date 
comt with just 30 peconds Te- Cosnlar δι Rolland τιν Jonson, Poin? 
maining ip the 15-round perma a, ngeles 100, Ban, Antonto τοῦ 
scored a knockdown in the Mth, = 116. ον ρα 
eal rongh τος τεῦ ες μους το υνταρᾶ ‘Thompson 10, Price 14; Hussell 11, 


Butfalo 181, New Orleans 108 (smith 
28, Dantley 24; Marayich 25, Boyd 17). 
Braves halt five-game losing streak. 

Saturday's Games 


+  Detrolt 121, Buffalo 105 fLanter 
Money 23; Smith 24, Dantley 71). 


13. Portlan, 107 

. Fa : {gunner 32, Hayes 23; Walton 18, 

Russia in Shape binees Clty 115, Atlante, $0, ‘Boone 

PISTOIA, Itely, Jan. 16 (UPD, 3), kms Drew 28 es 

2 ee ee Se a 
team, training for the Me a 


Houston 123, os Angeles 118 
(Murphy 30, Newline 26; Abdu!Jabbar- 
Russel, Washington 17), * 


22.YouruS. 
- customers. 


(An international call means business.) 


! Long Distance is the next 
best thing to being there. 
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President’s Plumbing 


By Russel! Baker 


YOREK.—The best thing 

about being president is that 

it gets you out of American life. 

᾿ don't know what the theory is 
behing this, but it is a fact. The 


This is why you 
never see a prea- | 
ident waiting in 4 
the rain at a bus 
Ἐς τ πὸ, 
a long 

time 2go that ΞΕ 
this was too American for presi- 
dents to be subjected to. After 
a while, presidents quite natu- 
rally forget. that there are such 
things as bus stops, and if they 
stay in office long enough, they 
even forget that it rains. In 
some 20 vears of watching presi- 
dents, I don't. recali ever seeing 
one get rained on. 

In most respects, the presi- 
dency strikes me as a thorough- 
ly undestrable jcb, but periodi- 
cally, when I reflect on the 
escape from America that goes 
with it, it seems mighty fetch- 
ing. America is not only a place 
where it rains at bus stops, but 
also 8 Diace where pipes leak. 
I keve had a pipe leaking since 
June in the cellar. In fact, 1 
have nad pipes leaking some 
place or cther most of my life 
and I believe that for the great 
mass of the population, leaking 
Pipe is ἃ vital part of the Amer- 
iean experience. 

Probably pipes even in the 
White House lesE now and then, 
but you can bez they don't leak 
on the president. It's too Ameri- 
can, The White House probably 
has pipe examiners testing the 
plumbing jcily. At the first drop 
of water, rou may be sure, 
squadrons cf repairmen are flung 
inte acticn so 85 not to disturb 
the president with a universal 
American headache. 

No wonder these fellows quick- 
ly come to believe that foreign- 
policy problems are graver than 
domestic affairs. Being sealed off 
in a world where domestic prob- 
lems don't exist, they can hardly 
be expected ta fret much about 
the American state of mind. 

eee 

If a president had to cope 
with the American plumbing 
problem before coming to grips 
with the latest dispatch from 


Moscow, he might understand 3 
bit better than presidents gen- 
erally do why Americans find it 
so hard to avold .excessive drink 
and ill-tempered use of fire- 
arms. 

I suspect that most Americans 
could be as great as most presi- 
dents if they did not have to 
wait in the rain at bus stops, 
struggle with plumbing, sit in 
traffic jams and worry how they 
can afford a new roof. 

You always read about presi- 
dents giving way to temper out- 
bursts. 

What in the world can presi- 
dents possibly find to get their 
tempers up? Wherever they go, 
everybody is polite to them. Un- 
like Americans. they never find 


their hotel reservations canceled, - 


never get snubbed by waiters, 
never find themselves bumped 
from airline flights. They don't 
even have to slow down for red 
Ughts. They don't have to spend 
heurs driving around in search 
of ἃ parking place. 

When is the last time you 
heard of ἃ president showing up 
late for an appointment because 
he got stuck in traffic and then 
couldn’, find a place to park 
outside the White House? When 
is the last time you heard of ἃ 
president catching a cold because 
he hag to walt 30 minutes in 
the rain for a bus? When is 
the last time you heard of a 
president going to the theater 
and being sold a seat in the 
second balcony? 

Now, I concede that the work 
is unattractive, humdrum and 
arid, and does not bring a man 
in contact with the best class of 
people. Many Americans might 
fay the same thing of their own 
jobs, yet no one would argue 
that this justifies their being 
excused from full participation 
in American 16. 

Only the president and certain 
Croesuses of the Rockefeller and 
Mellon variety enjoy this privi- 
lege. Why it was thoughr wise to 
place the president completely out 
of contact with the American re- 
alities, I camnot say. I would ask 
my plumber, who is wise about 
democracy, but he has not been 
able to get here for months. He 
is in bed with a cold caught at 
8 rainy bus stop, or perhaps still 
\coking for a parking space, or, 
more likely, snubbing me for a 
thoughtless insult I offered his 
workmanship last summer when 
I was in sour spirits after being 
bomped from an airline flight. 
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From the stone walls, oil portraits of bejeweled 


grandmothers in black shawls and Spanish 


generals in ceremonial aitire stare at an array 


of rusty swords, piles of monogrammed china, silver 


snuffboxes, stuffed birds, mother-of-pearl 


fans and Sevilla manitillas. 


Unlikely Bric-a-Brac in Revolutionary Cuba 


By Francois Raitberg2r 


δ ρύσῃ Reuters). —Vestiges 
of the Cuban bourgeoisie’s 
past splendor Ne in a convent 
in the port of Havana, which 
houses the most unlikely bric- 
&-brec in modern revolutionary 
Cuba. 

The i8th-century, secularized 
cloister has been turned into a 
State-run warehouse where an- 
fiques, selzed from the wealthy 
who fled into exile or bought 
trom impoverished aristocrats, 
are resold to forelgners for hard 
currency. 

A few yards from the bustling 
docks, past the massive stud- 
ded door, one steps into a 
world of silver candelabra, ivory 
statuettes, monogrammed silver- 
ware and dusty period furniture. 

From the stone walls, oil 
portraits of bejeweled grand- 
mothers in black shawls and 
Spanish generals in ceremonial 
attire stare at an array of rusty 
swords, piles of monogrammed 
china, silver snuffhoxes, stuffed 
birds, mother-of-pearl fans and 
Sevilla mantillas. 


Testimony to Wealth 


Colonial paintings hang next 
to cheap daubs and period ped- 
estals tolerate vases bearing 
pink, chubby cherubs. 

The antiques bear testimony 
to the wealth amassed by the 


Sugar tycoons, cigar magnates 
and big landowners who once 
ruled Cuba, a Spanish colony 
until the turn of the century. 

Most left theisland after Pre- 
mier Fidel Castro's guerrillas 
came down from the mountains 
im 1959, nationalized industry, 
Proclaimed an agrarian reform 
and turned Cuba into a so- 
cialist state. 

Others left later, during ἃ 
six-year airlift from the beach 
of Veradero to Miami, which 
ended in 1971. Some, mostly el- 
derly, people still trickle out as 
and when they get government 
permission to leave. 

A handful stayed on. Now, 
they increasingly tend to sell 
their luxury furniture, unwant- 
ed in modern Cuba. They sell 
to the government for local 
currency, not being allowed to 
5811 directly to foreigners. 


Strict_Regnlations 


‘Those who went in the early 
Period of the revolution often 
left their houses untouched, 
hoping for 8 prompt return. 
Those who left leter had to go 
empty-handed under increas- 
ingly strict regulations, 

Periodically, jewels and valu- 
ables buried in gardens or false 
Walls are uncovered by workers. 

Those who leave now are 
only allowed one suitcase full 


‘of personal belongings, but no 


money, jewels or other valu- 
ables. Inventories of their 
houses are taken when they 


. apply for permission to emigrate 


and these are checked again 
when they leave to prevent 
them from taking away any valu- 
ables regarded es part of the 
Cuban heritage. 

Many have left behind large 


Official guests and diplomats, 
with most of the furniture re- 
maining there. 

Others were turned into 
schools or free boarding houses 
for students from the country- 
side. 


Early Years 


overlooked and soli cheaply 
when they should have landed 
in museums. 


ern cities. 


\ 


with the portraits of Louis XIV 
and his mistresses to a second- 
hand transistor radio. 

There are Turkish carpets, 
prayer books, & rusty American 
rifle and a set of oysters In a 
glass case showing the growth 
of the Japanese pearl, huge an- 
Hque clocks and advertising ash- 
trays. ἢ 

The place is known abroad 
and professionel antique dealers 
are said to visit it from time 
to time. But the best pieces are 
gone. 
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